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THE MONEY MARKET. 


Quite inconvenient scarcity was produced on Wednesday, 
when four banks were said to be calling in money for 
balance-sheet or other purposes, and on Thursday the 
publication of the Bank return showed plenty of reason 
for this scarcity in the reduction of 44 millions in the 
Government and Other securities, which had brought the 
Other deposits down to a low figure. Discount rates, 
which had been flabby owing to the extreme quietness of 
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| wool sales have been exceedingly good, 
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accept slightly lower prices for manufacture; 
the majority of buyers have adopted a 
pending more settled conditions. 
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1925. | 1923. | 1925. | 1925. Changed. for reign compctition has been responsible for the he 1 
Kose > z > i’ alues it is said that the sti itistic al Position is SI ch ne 
ee Mi ee 3 | 3 3 ; (Jly. 13,°22) ' justify the belief that prices will be maint: Lined. Ti ae 
Banks Deposit Rate seeees| l 1 1 11 14 (Jly. 13,'22) )iron market is passing through a quiet period, 1 7 In 
Discount{ Call....sseeeee+) 1 ; : | : i i ay. i a | boiler makers’ dispute is adversely affecting both pj 5 
Market rate (Smonth bili) 3 2) a | 3 2 | 2 | ( " ) and steel production. ‘The general dem: ad for steel 4 
ee Saal ——— | fi: iirly good, although steel for shiph, ulding ex; perie ay] 
. . . > ‘a a 
Che Bank return showed that the note circulation had eee: cmt , — is ee ae 10S per 
; . while tin has fallen from 15 to £2 'r to 
declined by £415,000, and there had been a small in- | a a Wale £2 As £208 per ton, Ouotat | 
rease in the stock of gold, so that the Reserve was a saphm ates COM enaruet at the beginning of exp 
— ee ——* eee ee ee week were weak. On Monday best Admiralticc Wi . 
£416,000 higher. Decreases of three millions in the 378 6d per ton; towards the end of the week ed - 
Government and a million and a-half in the Other securi- | had improved to 41s 3d, other descriptions of & Lani 
> ° ° ° . . . . Ra'N n 
ties, and an increase of million and a-quarter in the | moving on similar lines. Tanners again had to pay mor Supp 
. . ° . P mr ‘ Inere 
Public deposits, had all combined to deplete the private ‘pean hides at the Bermondsey auctions. The boot trade ic < 
deposits, which were 5} millions lower and stood at 102 | — prcsage vod and Serwich especially working 
ceo ; J2 ; ; harg cet ¢ ; . ‘r The ne 
millions. Currency notes outstanding were increased d to -— t out 1 utsuntiae orders. The ton Re 
_. See : : (ol and oilseeds markets shows some improvement 
£:1,303,700 to £ 287,049,300, which includes 4,1,482 Soo | . 1 
for notes called in but not yet cancelled. The fiduciary Su} 
: , ; : FORFIGN EXCHANGES. 
issue IS miele or £.32,0607,300 below — the | ; 
maximum, | The foreign exchange market has again been auiet ia 
Phe monthly statement of average weekly balances for rm very restricted dealings. The main feature of thy Ey 
\pril issued by the London Clearing Banks, which is given | weer has been the steady fall in the New York rate fron 


for three 
months an increase in deposits, while a further expansion 
The 


egate figures for the nine English banks :— 


full on a later page, shows for the first time 


loans and advances is also recorded, table below 
shows the aggr 


Gites 6 es 8.) 







en, Mens] Pen, ites March, April, 

1921. | 1922. | 1925. | 1925.) 1925. | 1923. 
Capival and reserves.........+--+.--| 1159| 1601 1162| 162] 1162| 162 
AGOOMIARORS 2.0..00.0000000000000080005 | 653] 72°81 763 | 768) 79°° 780 
Deposits (incl. undiv. profits, &c.)... | 1,818°6 |1,684 





1,692°2 | Wea) 1.5964 1,596°4 | 1,605°0 


anne preg 


Total liabilities ........... ---| 1,999°8 jl (B75: 5| 1.885°3 |1 836°9| 1,7925 1,792°5 | 1,8002 
Coin, notes, balance at bank, and... .| ————j} ——— | —____ ——- | essstnnnlfsmnemnenere 
cheques in course of collection. . 273°5 | 253 2465 | 234 5| 232°5 | 240°0 
REE. casoesscncsvssevesess 107 | 106 1080 | 103°0) 1044 110°5 
DOSED casnccbncsesessentes coee) BSS} 30 382°0 | 3734) 3574 351°3 
EREEND sncovesccenscesenessusees 42% 298°S 3200 | 2864) 2504) 2495 
Loans and advances .............+5. 7623 | 732°7) 726°5 | 736°5| 7416 7444 
Cover for accept., premises, &c.....|  90°7 eee 1023 |. 1051} 1064 | 1045 

CO ee 1,9939°8 [1,873°5) 1,885" 3 | i 1,836°9) La 782" 25 18 800-2 2 


The re is a further substantial decline in investments, and 
bills discounted are slightly lower, but the cash item has 
risen by nearly £8 millions, and money at call is over 
£.6 millions higher. 


THE STOCK MARKETS. 


There has been a good deal of selling on the Stock 
xchange during the past week, and prices are mostly 
er, the buying movement in industrials having given 
ay toa bout of realisations. Political developments on the 
Continent have overshadowed the Consol market, but the 
early closing of the lists of the New Zealand 4 per cent. 
lean shows that the investor is active, and led to improve- 
ent in Home Corporation and Colonial stocks. Home 
Rails were good at the beginning of the week, but failed to 
hold their prices. A further weakening in the price of the 
raw material caused weakness in the rubber share market, 
ind ot! shares suffered from liquidation to which Amster- 
dam contributed. The brightest features of the Miscel- 
cous section have been bank shares, shipping issues, 
| electricity supply stocks. The Mining markets have 
quiet that such selling orders as have come in have 
an exaggerated effect on prices. 


OCCen so 


THE COMMODITY MARKETS. 


ee movements in the co mmodity markets this week 


‘ shown no outst: inding de velopments, and while in the 
inaiority of cases prices show a sagging tendency there 
AS, in some directions, been a further rise. The wheat 

market has been inclined to weakness, but towards the 
end of the week there was more strength. Business has 
been quieter in the sugar market, and prices are un- 
changed. <A feature has. been the shs arp fall in rubber 


which has dro ped fro 

as Mm IS 31d to . 

result of the fall = m eS eg ae 
i allin cotton rates, de alings in yarn and cloth 

have been re 


} 


54. 625 on the 4th to $4. 6o¥ yesterday, 
the early part of Dectnaher last. 
the fall is accounted for by the gloominess of the politi C 
outlook in Europe, but the more important factors are 1! 


movement customary 


the 


lo some exten 


lowest fleur 
s 
sink = 


adverse at this time of the vea 
preparation for raw material imports, 


rise in English 7 


and, further, the 
rice levels which, after lagging [ 
time behind ie m 


gone beyond then. 


America, have now caught up if not N 
On the whole, there 
reason to anticipate any sharp arrest in this downward 


would seem 1 


movement, as the rate is not yet sufficiently low to temp! 


those who have bought American securities recently to ; 
take their profits on the exchange, but at the same tin 

the rapidity cf the fall may be diminished. The ox- ; 
look for Germany is reflected in a further fall int y 
mark, which after intervention on Saturday last) wa 
brought back to 157,500, but rose again by yesterday to 
182,000 as compared with 171,000 on the 4th. Inflati 
continues as rapidly as before, and the chances o! 
understanding with France seem as remote as eve! , 


Forward marks are quoted at 16,000 to 15,c00 marks px 
month over spot. The Paris rate has remained quiet, but 
with an upward tendency, being quoted yesterday mor 
ing at 69.90 as compared with 69.45 the week belor 
while Brussels has moved up 50.4 
Forward rates in Paris remain the same at 4 to 5 centime 
per month above spot, in narrowed 
} centime to 2 to 3 centimes below. 
some time the Italian rate has moved | 

94-60 to 96.50. Of the neutral exchanges Amsterdam, 4 
usual, moving with the American exchange, has droppe’ 
from 11.82! to 11.80}. Madrid also has improved sem 


what bY 


from 80.40 to 


Brussels they have 
After steadiness fo! 


up sharply fro! 


from 30.38 to 30.30, while Switzerland has g 


in our favour from 25.61} to 25.654. In Seandinay 
Christiania moved up rapidly again through most 0! ! 
week from 27.21 to 27. - on the oth, but yesterday had | 
slight recovery to 27.62) 1. It would seem that, althous 
the banking crisis is far less acute, confidence eit 

yet been completely restored. Stockholm is unchanges | 

17.35, but Copenhagen is rather better at 24.675. Hein 
fors at 168 is 4 mark higher. In C entral Europe Vie 
325,009 is still and shows 4 


° “1 
tendenc y is unlike 


shig 


remarkably steady, 
towards improvement, although it 
that any material alteration in the rate will be permitted 
Warsaw at 225,000 is unchanged, and Prague at 1552 


the Bucharest at 960 is rather eet : 
n . 


as last 


also same. 


tricted - Sofia also shows a slight tendency to improve 
S “te . . 2 “a i 7 . ‘ 
ric € _ a fe w se He ‘TS ee e been prepar ed to East the rupee at Is 4id is practically the same 
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after being slightly higher ; the yen is a little 
at 2s 1}d. ‘The silver market has been dull, with 
business, but prices have been brought down 
offerings from China. Hong Kong is }d 
heaper at 2S 4id, Shanghai #d cheaper at 3s 24d. 
* South al a Rio has “fallen from 5 17-32d 

7.4. Buenos Ayres from 42}3d to 42;%d. Montevideo 

; a j shows a sharp fall from 42$d last week, while 
BS paraiso has recovered from 36.50 to 35.50 pesos. 


NATIONAL ACCOUNTS. 


eek, 

heaper 
Enot miuc 
mewhat by 


“ 


rhe following table shows the national income and 
openditure during the week ended May 5th :— 
EXPENDITURE. Min. £ REcEIPTs. Min. £ 
Northern Ireland Exchequer .. 075| From Revennue.. ...........00.. 14561 
Land Setlement ...-+eeeeeeerees 039| Amount borrowed .............. 3185 
Inerest on War Debt, &c. .... 9062 
sply ServViCeS «+--+ e+erereeeee 8.400 
i ee | in Balances .....0000% “155 
ner Consolidated Fund ...... 015 
8 oe 17746 


Revenue Was #.14,561,000, compared with £ 12,794,000 
, the corre sponding period of last year. Income-tax and 
wer-tax brought in £.4,776,000, which varies little from 





figure last yvear—namely, £.4,650,000. Special 
eceipts were £2,256,000, against £,546,000, and ac- 


ounted for the inerease in the week’s 
expend ture at £17,591, 000 compares with £15,310, 000 
, the same period of the previous year. Supply services 
ee £.8,400,000, against £:6,200,000. Interest on 
- Debt at £.9,062,000 was nearly £ £.30,000 lower. 
istoms brought in £2,705,000, against #:1,337,000 a 
sear ago, and Excise £1,485,000 against £/2,576,000. 
hn one’ s operations increased the National Debt by 
3,185,000, and caused the following changes :— 


total revenue. 


7* 








Min. £ 
National War Bonds repaid... -- 125 Public Department Advances + 3°702 
roasury Billa .............. — 3881 4% Treasury Bonds ........ + 4280 
National Savings Certificates — ‘050 Sundries .................... + 009 
mployment Insurance... — ‘750 
— 4806 + 7991 
Ihe floating debt was reduced by £185,000 to 


£.-Q0,1904, 500. 
£4 Y i 5.56 


FrvanctaAL YEAR, 1923-24 (April 1 to May 5, 1923). 
£ £ 























il Expenditure .. 80,580,915; Raised by Revenue .. 91,228,974 
Nir Capital Repaym’nts 13,934,271; Decrease in Balances 3,286 212 
OE. civveenaas 94,515,186 Total ....ee..-. 94,515,186 
Estimates for Year 1923-24. 
£ | £ 
y Expenditure 801,013,600| Ordinary Receipts .. 778,500,000 
| Ste ‘al Exp enditure.. 15,603. 009, Special Receipts.... 40,000,000 
Tot il ee eeeseece 816,616,000 Total eeretece 818,500,000 
Surplus eeeeeese 1,884,000 
| NATIONAL DEBT. 
a (Million £.) 
ae ial Doe hae ; . is te - 
( a B53, 5..|" 5 
gh a8 | 38 | a8 | a8 | ad) | a8 28 
ae i< ja ja 3 aA jajaja (4 
Funded Debt .....se00.| 588) 318) 315| 315/ 315| 315| 314] 314/ 314 
‘erm. Annuities .. cccccce x” 22; 20 19 #18 16 15 15 15 
q (34% War Stock ....1 .. 63/ 63! 63! 63| 63| 63] 63) 63 
% War Stock ..../ .. 16 13; #13; #13 13 13 13 13 
p. 4& 5% War Stock . e+ | 2,091 | 2,047 | 2,040 | 1,995 | 1,953 | 2,071 | 2,071 | 2,071 
National War Bonds ‘“ 649 | 1,509 | 1,476 1,413 |1,201 | 971 | 971) 956 
|4% PundingLoan ..| .. | .. | 409! 409) 405 | 401 | 401} 400} 400 
- | {Victory Bonds..| .. | .. | 360| 357 | WB, 335) 335) 335) 335 
‘ “eConversionLoan| ,, it © ae oa a 266 | 690| 687/ 687 
G|ziovearTreasBonds| 4. | 4. | 4. | oe | “as| “as | “oa | “a4 | 29 
g | pie Treasury Bonds} .. | .. | «2 | oe | oe | 381] 166] 166| 166 
s Treasury Bonds. . ee ee | ee ee | ee 40 40 40 40 
E aes ree ee oT oe 8} 69| 69| 69 
| Do me she ie Bae eae | Par 84 | 108 | 108 
%or es } ae es 2 23 
9 easury Bills. is | 961 | 1,107 Lig in 878 | 719| 616 | 585 
Na - uer Bonds . ne 20 392 | 323 9 | 185; 150; 150; 150 
Atnl.Saviags Certs.) .. | 138 | 267 288 H2| 30) 354 /| 354 
One azpend. ~Certs.| 3. | 93) 2. Be sen | atta last |1.5% 
Y ensonens hee 1,070 0 
tech | | 9 2a | tain an |i | i 
Temporary Advances 204 | 243; 205, 154| 147 194 | 205 
654 7,574 | 7,655 | 7,768 | 7,662 | 7,648 
Other Capital Liabitities| “87 | "49 |" a6 mar | Pro | ee | eT | 68 | 68 
{ “otal Liabilities ......] mia 15.9@1 18079 | 7,876 | 7.623 | 7,721 |7.835 | 7,730 | 7,716 
POSITION OF THE FLOATING DEBT, Movement 
Ml week ended 


T 
“a » liveness Out- May6,'22, Mar. 3h, ‘23, May.5, 
Advances by Bankot England 1650 . 


Advances by Public De ye 
Treeary pimte 172,951.500... 193,897,500... 205,530,500. + 3,700,000 
Bills outevanding .. waa er 584,665,000..— 3,885,000 
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THE DIFFICULTIES OF THE ENTENTE. 


THE statements made in Parliament by Lord Curzon and 


at : aed - : 
Mr Baldwin expressing regret that France and Belgium 
should have sent a reply to the German Note without 
making a serious endeavour to secure a joint reply from 


the Allies 
Paris. 


as a whole have created great uneasiness in 
This is not very surprising. 


To the French mind, 
which regards Gre: 


t Britain as having abandoned France 
at the crisis of the Reparations problem, it appears that 
the country which has been left to shoulder the burden of 
enforcing its rights must be left a free hand to determine 
the basis of agreement with its debtor. This is, of course, 
an incomplete and illogical view of the situation. The 
direct interest which this country has in the problem of 
Reparations, and the responsibilities which Great Britain 
assumed in 1919 towards Kurope—responsibilities which 
we have not either specifically or by implication disavowed 
—make it impossible that the problem can ever be settled 
without the concurrence of this country. The attempt to 
draw a distinction in France between the question of the 
occupation of the Ruhr and the Reparation settlement 
itself, and to say that the present exchange of Notes is 
related to the former problem only, is unsound, just as the 
attitude Great Britain itself either 
approving’ or disapproving the Ruhr adventure was and is 
untenable for any 


of in refraining from 
length of time. 

of the statements in the 
to doubt whether there is, as yet, sufh- 
cient agreement between the British and French points of 
view to enable to 
Ss; and 


de- 


However, in spite House this 


week, we venture 
a real and useful reply to be made 
which the Allies could have jointly put their signature 
the Allied 


stroved France’s separate 


possibility of restoring unity which was 


by action in January is not 
brought nearer by such events as the unusually heavy sen- 
tence passed on Herr Krupp. 

We have repeatedly insisted that the need of the moment 
for a careful declar: —_ by Germany’s creditors of 
the points on which the German Note is unacceptable, and 
for a much clearer statement by Germany of such 
case as may exist for any figures she may put for- 
ward. It is possible that in the end the German figure may 
prove to be the maximum payable by her; but the question 
of amount is still in the region of speculation and estimate, 
and while it is a on which discussion can and 
should proceed wigoromaty, Germany has failed to state any 


Is 


subject 


reasonable grounds for the figure which she proposes. In 
the absence of any authoritative argument, the opinion 
of the world generally, and even in some quarters 10 
ranee, continues to be influenced unduly by the course 
of events, so that the total is continually being modified 
by a very cumbrous and unscientific method — of 
trial and error. On the other hand, Germany's 
main creditors naturally feel resentment at the 
too frequent assumption that, because in fact 


Reparations are not being paid beyond a ce rtain amount, 
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Germany therefore cannot pay. 


There is no prospect 
of 


a sufficient change of opinion in France on this subject 
except by an objective and careful study of the economic 
facts and possibilities. In this respect we think 
that Germany has done herself very great harm by sup- 

ef pressing such vital statistical indications of her internal 
situation as the output of iron and steel. The withholding 
of such figures naturally provokes the assumption that 

she is much more prosperous than she wishes the world 

; ae to believe. If Germany’s case for fixing the Reparation 
total at a sum near the British proposal of January or 
pies even at | 


al 
as 
4 . 
7 
ioe 
—e 
oy 
ee 
1 
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er own latest figure is a good one, and if she 
really wishes a settlement of the question, it is imperative 
that authentic information, which can be checked, as to 
her productivity to-day should be forthcoming. 
Germany has certainly bungled. Nevertheless, in our 
opinion, France has also made bad use of a good opportu- 
nity. The whole world, and particularly those countries 
who, like Great Britain, are co-creditors of Germany, 
cannot afford to see good chances thrown away. The 
outside world is not primarily interested to-day in ques- 
tions of amour propre. It is, first and foremost, interested 
to see an approach to a settlement of the reparations 
problem, which must be settled some day, but remains a 
more formidable element of international insecurity every 
day that it remains unsolved. It is, moreover, at least 
equally impatient of the blank and unhelpful non- 
possumus on the one hand, as of the inadequate and 
sketchy offer on the other. Germany opened a little way 
clumsily and tactlessly perhaps—the door which the 
whole world wants to throw open wide. 


is 


M. Poincaré has 
taken a grave responsibility in slamming it without wait- 
ing even the few hours needed for consultations with 
his fellow-janitors. Through him France has once again 
failed to show consideration for the opinions and interests 
of other nations, even those who helped to save her from 
German conquest. 

The chances of good understanding are by no means 
improved by events in another 
disputed Rhineland 
of the Saar territory for 15 years was vested by 
the Versailles Treaty in a Commission placed under 
the authority of the League of Nations. In 1935 a 
plebiscite of the population will decide its future govern- 
ment. For some long time past there has been uneasi- 
ness as to the conduct of affairs by this Commission ; but 
a decree put into operation by the Commission on 
March 12th has turned uneasiness into anxiety and in- 
dignation, which was strongly voiced in the House of 
Commons on Thursday by Mr Asquith, Lord Robert 
Cecil, and Sir John Simon. This decree provided repres- 
sive penalties for a list of offences, including such terrible 
crimes as criticism of the Versailles Treaty or of the 
League of Nations, and gave power to prohibit meetings 


| 
| 
{ 
Mr Asquith, | 


portion of these much- 


marches. The administration 
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1a at which such criticism might be made. 

a Whose indictment was in general endorsed by Lord Robert 

bet Cecil, said: “ One might ransack the annals of the historv 

ha of the Russian treatment of the question of Poland 
ay without finding a more monstrous specimen of despotic 
‘a legislation, or an example more suppressive of the 

hie ordinary elementary rights of free citizenship than is here 


to be found.’’ We do not find Mr Asquith’s words too 


strong, and that such an edict should go forth with the 

authority of the League of Nations is a thing that cannot 

be tolerated. Anything more calculated to destroy that 

authority can hardly be imagined. As co-member of the 

i league we cannot evade responsibility. But it appears 
s that France has succeeded in dominating this Commis- 
sion, and the blame in the first instance is hers. The one 
member of the Commission who has played a lone and 
courageous hand on behalf of proper government appears 
ms to be Mr Waugh, the Canadian delegate, to whom full 
Fa. credit should be given. The affair was brought to the 
notice of the last League Council meeting at Geneva, but 
no definite action was taken. The British Government 
| . . a soueting their co-members with regard to having 
an oOMfcial inquiry made j i ati i 

i. certainly ileal eae paged st Seca t 
4 fe of any unavoidable delay and aed ae 
Government should insist on (nag te = ae 

brought, forthwith, before the ae ae pa 0 

: , e League Council, when 


at British disapprobation shoul . : 
a forcibly vuied, should be unequivocally and 
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THE SAVINGS MOVEMENT. 


ALways an unpopular virtue, thrift is under an especially 
thick cloud in these times, owing to the ineradicable dk " 
sion that by spending money people give 

which leads to the pleasant conclusion that self-indulgen, 
is a public duty in times when a million and a ena 
our workers are unemployed. Spending money certainh 
gives employment, but it does so not a whit more thy, 
saving, by means of which money, instead of being de 


employ ment 


he 
voted to satisfying the needs and whims of individyals ; Tru 
put at the disposal of industry, and is spent by se pr 
materials and equipment and fixed capital, and so no: “a rect 
gives employment, but sets and keeps going the machiner, = 
by which mankind is fed and clad, and given gyi fon 
comforts as his quarrelsome temper gives him time to a ties 
lect and consume. By means of saving, if the money say B on 
is lent abroad, not only is our export trade helped, but op; tim 
impoverished neighbours are enabled to buy goods from ys = 
that will restore their equipment, bring them back the 
economic health, and make them the solvent and read wh 
customers that they were before the war. alt 
These things being so, it is highly satisfactory that the fo 
efforts of the Savings Committee, whose success during De 
the war was one of the bright spots in our war-time : 
financial record, should have been continued since the war ie 
ended, with results that have been even more striking, m 
in view of the natural reaction towards extravagance and S2 
self-indulgence, and the period of depression and unem- pm 
ployment. When we also remember how much of the W 
work of the Savings Associations throughout the country a 
is done by voluntary helpers, and how easily their effort t! 
might have been expected to wane and slacken when the it 
incentive of ** feeding the guns ’’ was no longer present, it 0 
is certainly a remarkable evidence of widespread public r 
spiritedness that all over the country people can still be a 
found to continue the very thankless work of organising I 
thrift, and to do so with the astonishing success that was 
shown by the figures given by Colonel Amery at the meet- ; 
ing at the Mansion House last Wednesday. This was a 
meeting organised to further the savings movement in the | 


City, and was to have been addressed by the Chancellor of 
the Exchequer, who, however, was kept tied to the House 
of Commons owing to the absence of the Prime Minister, 
and so had to be represented by the First Lord of the 
Admiralty, who opened the proceedings with appropriate 
eloquence. He might, however, have been more accurately 
briefed when about to talk on a subject in which he 
ally needed to be coached. Colonel Amery implied that 
the £7,000 millions of debt which is our legacy {rom the 
war represents the value of our wealth destroyed ané 
wasted during the course of the contest, and that whatever 


tur 
nat ° 
haus 


| was done by way of capital levy or otherwise to evade of 


avoid the burden of debt, that destruction and waste woud 
still leave a gap in the national economy that no ingenuity 
could fill in except by means of the thrift and saving which 
the meeting had been assembled to promote. But this 's 


surely an exaggerated view of our loss and impoverishment 


owing to the war. The war debt represents a mortgage 
on our national resources held (for the most part) by cer 
tain members of our community who during the course © 
the war placed more of their incomes and property tha 
did the rest of us at the disposal of the Government to be 
spent on the war. If the war had not happened, 't !s aioe? 
certain that a large part of the money spent on it woul 
have gone on purely frivolous and luxurious private expo 
diture—much of it possibly mischievous, and so would 
have been wasted in at least as true a sense of the word ” 
it was when it was spent on securing our national ¢x'~ 
tence, to say nothing of the ‘‘ cause of liberty and justice. 
The true measure of our national impoverishment 
surely, not the figure of our war debt, but the extent"? 
which our productive power has been reduced—and 1s 
certain that our productive power would show any reduc: 
tion at all if it could find solvent customers for all 
output ? a 
Opportunely enough in the week in which the Mansi 
House meeting was calling attention to the savings °° 











wnt and all that it has done and has yet to do, the report 
= an issued of the Committee of Inquiry into Savings 
has “eates and Local Loans, &c. (Cmd. 1865, 6d net). 
Certt “8 a Committee appointed last November to inquire 
I bis . ; arrangement by which half the proceeds of Savings 
— ia were issued from the Exchequer to the Local 
ate yi and to report whether, having regard to the 
i future requirements of the Fund, this arrange- 
oe should be altered or continued, and further to report 
on future relations of the National Savings Committee, 
the Scottish Savings Committee, and the Post Office and 
Trustee Savings Banks. Originally the whole of the 
proceeds from the sale of Savings Certificates was 
received by the Exchequer, but early in 1920 the Savings 
Committee submitted to the Treasury certain proposals 
designed to link up the savings movement with the 
fnance of local authorities, so as to enable these authori- 
ties to finance the large after-war expenditure, especially 
on housing, with which they were faced, and at the same 
time to maintain the pace of the thrift movement, which 
was inclined to slacken owing to the withdrawal of the 
war incentive. Legislation was accordingly obtained in 
the Finance Act of 1920, embodying a scheme under 
which half the gross proceeds from sales of certificates 
alter September 30, 1920, was made available for loans 
for local authorities, being handed over to the National 
Debt Commissioners for that purpose. There is no doubt 
that by this arrangement the interest of local authorities 
in the savings movement has been markedly increased, 
and Lord Islington, the chairman of the Savings Com- 
mittee, was emphatic in his evidence to the effect that the 
savings movement would not have achieved its present 
position, when once the war stimulus had passed, 
without this support and active co-operation of the local 
authorities; and the reporting Committee is convinced 
that if the savings movement is to prosper in the future as 
it has in the past it is essential to maintain the goodwill 
of local authorities and the practical assistance that 
results from it. At the same time, the effect of the 
arrangement on the Exchequer has not been fortunate. 
In the first six months of its currency the gross proceeds 
of certificates were £:20,370,000. Half these proceeds, 
£10,185,000, had to be issued to the Local Loans Fund, 
and during the same period £13,450,000 was disbursed 
in repayments of certificates, excluding interest. Thus in 
the first six months of the scheme the Exchequer had to 
issue three and a-quarter millions more than it derived 
!rom new sales of certificates, and this position was all 
the worse because it appears that the Local Loans Fund 
does not really require the money. The Committee thinks 
it clearly indefensible that the Treasury should be 
required to invest half the proceeds of certificates in 
Local Loan stock if that money is not really necessary 
lor purposes of the Fund. It accordingly suggests that 
the obligation of the Treasury to issue half the gross 
proceeds of Savings Certificates to the National Debt 
Commissioners should be revoked, thus making the whole 
proceeds of certificates applicable to the repayment of 
debt; at the same time, in order to maintain the good- 
will of the local authorities, it is recommended that the 
arrangement should be continued under which an 
authority may apply for a loan from the Local Loans Fund 
up to the equivalent of half the gross sales of certificates 

in its area. 
_The question of the future relations of the Savings 
Committee, the Scottish Savings Committee, and the 
JTustee Savings Banks was referred to a sub-committee. 
the point in its report that is of most public interest was 
the contention by Sir Thomas Jaffrey, actuary of the 
nates Savings Bank, in a précis of evidence furnished 
. ne Committee, that out of the total of 575,000,000 
“tne ates sold up to March 31, 1922, the number pur- 
— by the small investor is only some 50,000,000 or 
mre He maintained that a security offering a 
ean ol 5} per cent., as was the case of the certificate 
renuire - 158 6d, with immunity from income-tax, 
ieee Propaganda to secure its popularity with the 
is ot eons payer, and he accordingly contended that it 
swings ¢ doubtful whether the results achieved by the 
* committees are commensurate with the cost in- 


Volv ° 7 7 , 

— ; This very disconcerting contention, however, 
able - no means accepted by the Committee, which was 
° show good reason for its belief that at least half 
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the certificates sold represented subscriptions by those 
classes of the community for whom this form of saving 
was primarily designed. The main Committee in con- 
cluding its report pays 2 handsome tribute to the “ in- 
valuable service’’ rendered by the national savings 
organisation with its thousands of voluntary workers. It 
states very truly that the power for good which can be 
exerted by an organisation of this nature is incalculable, 
and hopes for the beginning of a period of yet greater 
prosperity in the whole thrift movement. This hope we 
heartily endorse. 


a 





THE OUTLOOK IN TURKEY. 

(BY A RECENT VISITOR.) 
As fast as prestige has been lost by the British Empire in 
the East during the last three years it has been gained 
by Angora. Therefore, what Nationalist Turkey does 
to-day the neighbouring Muslim nations are likely to do 
to-morrow, and since for the last century Great Britain 
has invested (imprudently, perhaps, but irrevocably) in 
Oriental dominions, the present trend of affairs in Anatolia 
and Constantinople has an intimate bearing upon our 
‘Imperial destinies.”’ 

The most striking general impression resulting from a 
rapid journey last month, through Constantinople to 
Angora and Smyrna, is that the Turks are at present 
more interested in economics than in politics. Two years 
ago questions of frontiers were absorbing their attention. 
By now these have been settled substantially in their 
favour. The only exception is the Vilayet of Mosul, and 
here political motives are certainly still in the foreground, 
for the Kurds, and not the oil, are the Turks’ objective. 
They feel that they cannot afford to leave Kurdistan half 
inside and half outside the boundaries of Turkey, and in 
order to recover political control over the southern Kurds 
they are even willing to leave the economic control of the 
Mosul oil to British enterprise. But this is an exception 
that proves the rule, for the Turks still rashly hope to 
assimilate the Kurds to their own body-politic, while they 
have definitely renounced all ambitions in the Arab pro- 
vinces or in the Balkans. This may be believed with some 
confidence, not so much because the Turks give assur- 
ances to this effect, as because their interest is visibly 
becoming concentrated upon questions of internal develop- 
ment. The ascendency of pure Nationalism over their 
minds is the explanation of this recent tendency. “ Pan- 
Islamism ’’ and even “ Pan-Turanianism’’ are out of 
fashion. The Turks are tired of fighting the battles of 
their co-religionists and kinsmen, and when once they 
have secured the national frontiers which they have 
marked out for themselves in their National Pact, they 
are not anxious for adventures beyond them. Possibly 
they aspire eventually to be primi inter pares among a 
group of independent Muslim national States, stretching 
(say) from Tunis to Afghanistan. But Turkey can hardly 
play this part if she remains a depopulated, poverty- 
stricken, and illiterate country. Even, therefore, on the 
grounds of her future international position, Turkey’s 
internal national reconstruction has to be placed first on 
the order of the day, and—last month, at any rate—the 
“Chester Concession ’’ was a more popular topic of con- 
versation than the second Conference at Lausanne. 

I was in the strangers’ gallery of the National 
Assembly when the “Chester project ’’’ was debated. A 
lengthy ‘discussion was expected, but the scheme had 
been previously examined by several of the standing 
Parliamentary Commissions; the criticisms of private 
members were answered in detail on the Government’s 
behalf by the distinguished railway-engineer Mukhtan 
Bey; and the Bill went through. How far the leading. 
members of the Government believe in it, it is difficult to 
say. The concessionaires’ offer to Turkey seems almost 
too good to be true. There is no kilometric guarantee, * 
though some of the projected lines (for example, 
Trebizond-Erzerum) could hardly repay the cost of con- 
struction, and the whole concession and installation is to 
revert to the Turkish State without compensation to the 
company after 99 years. The company’s quid pro quo 1s 
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Turkish staff. In so far as technically trained Turks have 
been forthcoming already, they have mostly been meosidn 
by the Army (which, in Turkey for the last century, hy. 
been the principal channel of Westernisation), The 
English and French railway experts praised the efficiency 
with which the Turkish military engineers had built ; 
temporary bridge over the Maeander, and had run 
ville round the gap where two big bridges aredown bety een 
Ushag and Alasbehr. Judging by the railways, | should 
prophesy (if a hasty and amateur judgment has any value 
that the Turk will not go under, but that, after much 
splashing and spluttering, he will emerge from his guj. 


ihe monopoly of mining rights for the period - os 
concession in a zone extending 20 kilometres on esther 
side of all their lines. The value of this privilege geste 
problematical until a systematic survey has noon a 
On the other hand, the company are said to have depositec 
only $50,000 caution money, and if their survey is dis- 
appointing they are entitled to withdraw, so that they need 
not very seriously burn their fingers. It is difficult, indeed, 
to believe that those streams of American gold, which 
refuse to descend upon Europe, are going to pour down 
upon the still more distant and disturbed land of Anatolia. 
Phat, however, and nothing less, is evidently the expecta- 




















a decay. 








tion of a majority of the Turkish people. Whether it is imposed ordeal as a fairly competent swimmer. | But then che 
their imagination or Mr Chester's eloquence that has run] jc one thing that may hang round his neck like q mil. i 
away with them I cannot say, but the American conces- stone, and that is Constantinople. rhe 
Sionaire has undoubtedly become a Turkish deus ex If Anatolia were starting unencumbered, like Greece 5 1-4 
machind. He is to send down from heaven a neW) 831 or Bulgaria in 1878, she could afford to learn he: hav 
Angora, as comfortable as Washington, for the unfortu- emmnnenie tense by half a century of trial and error, for. tim 
nate deputies and officials who have squatted in the old primitive agricultural country has always a margin « co 
\ngora for the last three years; he is to restore the vitality to spare. Not so, however, a complex urban centr: vet 
cued owns: ene wages ut the waneuen Sey Bere like Constantinople; and the economic life of Constan:- To 
of his magic wand; he is to give the new generation nople is being profoundly dislocated by the Anatolian Revo. 
technical instruction ; and, ee hile, he is to 2 “P - lution. Formerly, this city of a million souls lived on ¢] pa 
Tu ree in — = Peete ‘ch ret aaeaaai income of two classés—the Turkish officials : the Govern. 
rkish personnel. ie roje ester ’’ corres ; eal ; ete Reiiies nee \ 
ae thy . the national needs oa desires of the moment en ee ee tl Aa ak and 
we ~ cent ee age = “ie Tas Prado the officials retired without salary, owing to the abolitio : 
re — oe —_ - . . eee ae a a a of the Sublime Porte and the transference of the Sulta s 
ee ne ' "§ al i ! he | sovereignty to the Assembly at Angora; and, across t! 
7 aphersghenatvons taggriaendlanangae ease cage! ee — Golden Horn, the business interests, after being hard bi 
ae ee ee oer yo pane by twelve years of war and by the closing of the Russia: : 
scheme like a piece of sugar. One may laugh at thei: f ’ cteiiiines ti hcdiesiieiiie. meen teins dae tol 
naiveté, but when one sees the state of the country one | Balkan, and Anatolian interlands, are eae ' 
ae — . ct mad a panic by the threatened abolition of the Capitulations 
ealises the pathetic side of it. No doubt every nation | 4 panic Dy | a a ie aes 
has to purchase its experience dearly at the beginning of | Anatolia is jealous of Constantinople, and t! - 


its economic career. 

The effect of the ** Chester Concession ’’ upon Franco- 
lurkish relations has been destructive, for whatever Mas 
be the legal status of the previous French railway conces- 
sion, each party genuinely believes that it is being treated 
outrageously by the other. The Turks have concluded 
that the French are Shylocks, and the French that the 
furks are incurable fools or knaves in economic affairs. 
** What can you expect of such people? ’’ a French friend 
of mine at Constantinople shouted to me; and he flourished 
in my face a copy of the economic National Pact, the off- 
spring of the recent Turkish economic congress at 
Smyrna. After glancing through the document, | sug- 
gested to him that the Turks had been studying his com- 
patriot, Dr. Coué. The style of this Pact was somewhat 
as tollows :—‘t The Turk is not lazy but industrious; the 
Curk is just as much interested in economics as in politics 
or war; the Turk is just as capable of being a good engine- 
driver as the Greek, Armenian, or European,’’ and so on 
through a whole series of articles. Our Western devotees 
of auto-suggestion could no further go, but the Turk has 
shown practical faith in his spell-binding. Having decided 
that he must learn to swim in the mighty river of the 
Western economic system, and that he can do it if he tries, 
he has not lingered, repeating incantations, on the bank, 
but has thrown himself boldly into the water. He has turned 
out the Greek and Armenian minorities wholesale; he is 
frightening away Western enterprise by abolishing the 
Capitulations ; and he is thus leaving himself no alternative 
but to do for himself what others did for him before. 

Will he ‘‘ make good’ 2?) Some light is thrown upon 
that question by what is happening on the railways. The 
trate managers of the French and the British railways, 
which run into the interior from Smyrna, both told me 
that they had changed go per cent. of their staff simultan- 
cously, and the Anatolian-Baghdad line has changed its 
executive as well—a revolution which must be unique in 
the history of railway management. The permanent way, 
nies — — systematically wrecked in the course of 

try operations, and much rolling stock and 
many locomotives have been destroyed. The greater part 
of the system is still isolated by broken bridges from the 


coast, so that it is difficult to transport new material or 
even coal (the Anatolian railway is depending entirely 
upon wood fuel). Yet, with a good deal of creaking and 
eroaning, 


é g, the traffic crawls along. On the British railway 
instruction courses have 


place for the imperial capital in the new national stati 


ascendency—especially if Mr Chester's town-plannin 





been organised for the new 


Possibly, in the long run, Constantinople will reassert he 
schemes at Angora prove abortive. Meanwhile, she 
likely to be driven along the same downward path as 
Vienna and Petrograd, and that is bound to react upo’ 
the entire economic life of the Turkish state, for th 
Constantinople area contains at least one-seventh of th 
total population. ‘* We are in just the same position as 
the foreigners,’’ a Constantinople Turk remarked to me : 
few days ago; and though this feeling will not perce ptib | 
affect the present elections, it will certainly find — 
expression within the next two years. Economically, . 
well as politically, Constantinople will prove to be th 
Achilles’ heel of Nationalist Turkey. 








MILK SUPPLY AND PRICES. 


Mitk is almost as essential to human existence as bread. 
It is the first food of the infant, and often the last loov 
of the aged, and throughout life, in one form or another 
it is an indispensable part of the people's dict. 7 . 
humiliating to think that its supply depends on 4 we 
spiracy of petty larceny against the cow, or, more 
cisely, the calf. We can only plead that the productio 
of milk in excess of the requirements of calves is ” 
result of the enterprise of man, who has cultivated - 
milk-producing propensities of the cow, and regards - 
calf as an unfortunate but unavoidable incident. te 
present time the Ministry of Agriculture calculates ont 
after providing for the calves, British cows produced oe 
year 1,320 million gallons of milk, of which about - 
half was consumed as milk, the rest being made - 
butter, cheese, and condensed milk. The consumptio® : 
liquid milk, on this calculation, amounted to an oe 
of about one-third of a pint per day per head of the port 
lation. From the point of view of the cow the Lt 
is large; from that of the public it is lamentably sm4 - 
It is commonly alleged that the consumption of e 
in this country compares unfavourably with that of . 2 
countries. There is practically no statistical evidence a 
which such a statement can be based, though there !s 


. so te higher 
' reason to believe that the per capita consumption !s hig 
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‘y the United States—or, any rate, in a large part of that 
vreat country. It is, at any rate, evident—except to a 
> edical men—that an increased consumption of milk 
few medice ; a 
especially by children, would be advantageous. Two 
-easons are sometimes given for the present low con- 
sumption. One is inappreciation of the food value of 
milk, and the other is fear of its dangers as a vehicle 
‘yj disease. It is doubtful if either of these causes has 
ich real influence. The value of milk in sickness and 
. health is well known to the public, and the belief in it 
- hased on the practical experience of generations. The 
veasional diatribes of dietetic theorists reach only a very 
limited section of the community, and convince only those 
vho are naturally sympathetic to eceentric opinions—a 
-lass, happily, which- does’ not include many mothers. 
he laborious and persistent efforts of hygienic enthusiasts 
to demonstrate that there is **death in the cup’”’ of milk 
have had, perhaps, a greater measure of success. Many 
(mid persons, no doubt, refrain from drinking raw milk 
vecause of their conviction that it invariably contains the 
erms of tuberculosis, and frequently those of diphtheria. 
To be consistent they should refrain, on similar grounds, 
-om breathing, or should at any rate habitually wear a 
otective mask or respirator. But after all, the mass of 
the people are not particularly credulous or timid, or, as 
hygienists would, no doubt, put it, not sufficiently careful. 
fhe main reason why more milk is not consumed is much 
wre simple. The price is too high, and the distribution 
.claborately ineffective. 

\ Report (Cmd. 1,854) recently published, on the price 
i distribution of milk furnishes for the first time, 
definite information on this subject. The public have long 
heen curious to know the facts, and in this document 
they are set forth clearly and concisely. Incidentally the 
terim report of the Departmental Committee on the 
Distribution and Prices of Agricultural Produce provides a 


vood example of perverse economy. An inquiry of wide 


iblic interest is undertaken, and a number of busy people 
cratuitously spent time and trouble upon it, and collect 
large amount of important information. If this is worth 
vhile, as it is, the least the State can do is to ensure 
that the results are made readily accessible to the public. 
Under the present system, which still squanders tens of 
thousands on things which ‘‘ never would be missed,”’ the 
ew hundreds necessary to give publicity to the informa- 
n laboriously coilected cannot be provided, and the 
public who wish to know the true results have to buy 
the Report at a price which is, relatively, exorbitant. The 
‘hole question of the accessibility to the public of in- 
mation which is now compiled at great expense, and 
then to a large degree, for all practical purposes, sup- 
essed, needs reconsideration. Such a report as this, 
a subject of intimate interest to every householder, 
vught to be available freely (or at a merely nominal price) 
') every citizen who desires to read it. When that com- 
plete overhaul of the machinery of Government takes 
piace, which is so long overdue, this is a subject which 
needs attention. To arouse an intelligent interest in the 
<overament and administration of the country is one of 
the Imperative, as it is one of the most difficult, duties. of 
a democratic State. Our present system presents every 
possible obstacle to those who wish to be informed. — 
lhe facts as to the price of milk during the past ten 
‘ars are given in considerable detail in the Report. 
Briefly, they may be summarised thus :— 


( 


Producers Distributors Total 


per per per 
Gallon. Gallon. Gallon. 
sd s a s d 


PN TE oo ccsnncunes UME <cos © © coce kh 4 
December, 1918 (maximum) 3 4 .... 0 8 .... 4 0 
PON Mlictisessice 2 OO cues 2:6 .... £8 


tosh ann prices, but particulars are given for a 
It will be other towns which are in substantial agreement. 
yn ee that these are all winter prices, and they 
salut a compared with the pre-war level the public was 
tril a alik = much, and also that producers and dis- 
ones e€ were receiving 100 per cent. more. lhe 
“te nenes 6 report that the “new and governing factor | 
the seinen presences prices in England and Wales is 
National Fr. made in September, 1922, between the 
airymen’s g rena! Union and the National Federation of 

: ‘Associations. In terms this applies only to 

























prices by 





London, but, in effect, its influence is widespread. 
Shortly, it gives the farmers a winter price—October to 
March—of 1s 8d, and a summer price 
tember 





April to Sep- 
of 1s per gallon. In all cases the price includes 





delivery at a London station, the railway rates ranging 
from o.78d per gallon up to 20 miles, to 2.34d above 150 
miles. In Birmingham and some other places the winter 
price to the farmer, under similar conditions, was fixed at 
is 6d per gallon. The agreements include certain stipula- 
tions as to the terms on which “ surplus ’’ milk—the bug- 
bear of the milk-selling farmer—may be disposed of. The 
Committee make no attempt to examine the adequacy of 
the price received by farmers—a very complex and 
thorny subject. They assume, no doubt reasonably, that 
the agreements would not have been made at a_ price 
which was unremunerative. In any case, a price agreed 
in September last is not likely to be less remunerative 
now. The Committee discuss pretty fully the cost and 
conditions of distribution. In London, as noted above, 
the distributive cost is 1s per gallon, of which 4d goes to 
the wholesaler and 8d to the retailer. They express the 
definite opinion that the former sum ts excessive, but with 
regard to the retailer's margin they do not censider it 
more than is necessary to provide a living “ fer the small 
retailer who relies entirely on the sale of milk for his 


: 


livelihood.’’ They condemn unreservedly the system ol 
door-to-door delivery of small quantities, and the wasteful 
overlapping of distributive agencies as we know it, but 


> 


thev conclude that, in existing circumstances, ‘* no accept- 
able alternative has been devised.”’ 


The net result of what is, on the whole, a very pains- 


taking and conscientious investigation, is that no hope of 
any reduction in the present price of milk is offered. 
The Committee refer to the limitations of our coinage 
system, which they suggest preclude reductions in retail 


“oe 


smaller amounts than one penny per quart.” 
Our coinage system, no doubt, has defects, but this 
assumption is hardly justified. After all, the halfpenns 
and farthing exist, and in the drapery business, for 


example, they are very much utilised. Is there any 


logical reason for excluding them from the milk business ? 
Only a very small proportion of milk is sold over the 


counter, even in the poorer districts. Indeed, the door- 


to-door delivery is not a cash system, and consequently 
the coinage difficulty exists only to a limited extent. Ii 
does not prevent the use of farthings in the price of 
bread, and there is no reason why it should do so in the 
case of milk. 





RUBBER AND INTERNATIONAL POLITICS. 

(BY AN AMERICAN CORRESPONDENT. ) 
As rubber played its part in international politics during 
the war, so now again it is beginning to make its appear- 
ance in that fruitful field of difficulties and disputes. 
Readers of the Economist need not be told of the contro- 
versy between British, Dutch, and American interests 
over the oil industry, and the disturbing manner in which 
trade rivalries are permitted to involve their Governments 
in political discussions, apt to develop into acrimonious 
disputes. A similar state of affairs, arising from entirely 
different circumstances, is taking place in the case ol 
rubber. 

For present purposes the case of rubber can perhaps be 
best considered in comparison with oi!. The oil industry 
is controlled by a comparatively few very powerful com- 
penies, who direct and superintend the whole operation 
from production and refining to the marketing and distri- 
bution of their products to the consuming public. These 
companies are therefore in a position to protect themselves 
and their markets, and they do not indulge in that expen- 
sive unecenomic luxury of ‘‘ cut-throat ”’ competition. 
Rubber, on the other hand, comes from many thousands 
of individval producing units of greatly varying size, 
situation, importance, and conditions, and under the most 
diverse control. As a raw material it is only sold to 
manufacturers, and has to pass through many technical 
processes before distribution to the public. The larger 
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producing estates are mainly controlled by British, Dutch, 


Belgian, and French companies, and, in addition, there 
are Japanese and Chinese estates 1n Malaya, besides a 


great many small gardens of a few acres only in native 
holdings. Between no appreciable section of the pro- 


ducers, nationally or otherwise, is there any practical co- 


operation on the most important problem on which their 
prosperity depends, the marketing or value of their oe 
duct ; there is no leadership worthy of the name, and veste | 
interests and jealousies are so apparent that there seems 
little reason to expect any possible combination for any 
constructive purpose. They are content merely to produce, 
and leave to others, of whom they know little or nothing, 
the question of finding a market for their crops. When 
faced with such a crisis as has been experienced during 
the last two or three years, British producers could find 
the only possible remedy in an appeal for Government 
assistance, and even in that there was nothing like 
unanimity. 3 
These remarks are certainly not intended as criticisms 
on a body of men who have done so much in the develop- 
ment of a great new industry; they are believed to be a 
correct representation of the facts, and are admitted by 


many. The periodical diiliculties under which rubber has 
suffered have been almost exclusively due to the want of 
cohesion amongst producers, and there is no reason to 


suppose that matters will be different in the future. Now, 
for good or evil, the British producers have succeeded in 
securing Government assistance in enacting the Stevenson 
Restriction Plan. The arguments for and against that 
plan have been fully discussed elsewhere, and need not be 
dealt with here; but obviously it is a direct Government 
interference in an international trade, and for the express 
purpose of raising the price of a commodity largely owned 
or controlled by British interests, and consumed to a 
predominating extent in America. 

Now, while many of the American rubber manufac- 
turers have shown a remarkably sympathetic consideration 
to the troubles of the producers, and are not unwilling to 
give the restriction plan a fair trial, largely in the hope 
that it may be the means of influencing less instability in 
price fluctuations in the future, strong opposition is 
developing from others. 


tween seller and buyer to overcome the operation of the 
law of supply and demand; they draw a broad distinction 
hetween frotection by tariff for national revenue and 
support of domestic industry on the one hand and the 
enactment, which obviously was not intended for national 
revenue, but merely to raise the price of something like a 
British monopoly, and mainly at America’s expense, on 
the other. But, above everything else, the American con- 
sumer fears the power that the enactment inevitably places 
in the hands of speculators. This is no idle fear, as bitter 
experiences in the past amply prove. 

Naturally, there are many cross currents in all the 
various discussions which take place on the subject. 
terests only indirectly concerned in  rubber—e.g., the 
motor manufacturers—have taken alarm, politicians ‘* mix 
in,’’ and the American Administration is induced to 
appropriate $500,000 for what is in effect an attempt at 
reprisals. The Press takes up the tale, and once again 
the main-in-the-street is regaled with accounts of the 
insidious and unscrupulous methods of the British Govern- 
ment in bolstering up their commercial advantages at the 
expense of others, particularly America. It is curious to 
note that the same consequences, politically speaking, have 
arisen from the operations of the highly centralised and 
powerful oil interests as from those of the unorganised 
weakness of rubber producers. 
boca ae ree re rubber manu- 
cae Sa body, were encourage to regard restric- 

in a sympathetic spirit in the hope that it might 
poomnate —e- In spite of a certain class of politicians 
nee fe ei a a willingness on the 
and sense of fair-play ge aes nn 
y. ufacturers, as a whole, 


were quite willing to accept ass 
; é assurances from 
that a sufficient supply would the producers 


be available as requi 
S red ; 
and if the estates required 1s 6d per Ib to justify al 
or ee planting, they were raising no 
serious objection. herefore, since icti 

ne m ore, restrictio 
legalised they have been buying their normal nnieneanal 
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steadily and paying current prices without Complainin 
Having done so, however, they are suddenly f g- 


; ae aced w; 
the realisation that no restriction of output is app With 


: ° . arently ; 
force. For, notwithstanding the reduction in the po - 
stocks, the volume of shipments from British Eastern 


Colonies since the restriction period is shown to be y 

wards of 40,000 tons in excess of the 60 per cent, of up 
official standard production on which they have been a 
ing. Rubber’s best friends here are bewildered, and asi. 
ing themselves where they stand. Once again it appears 
that the speculators have scored—firstly, in raising Salons 
on the foundation of restriction ; and then, when it Seeens 
to be non-existent, breaking the market and making the 
manufacturer’s cost prices look foolish. Instead of 
stability either side of goc a lb, a weak market at little 
more than joc. Naturally, he is disgruntled, and hj 
manufacturing policy thrown into confusion just at the 
time when his consumption and sales to the public are 
proceeding at record limits. It is profoundly to be hoped 
that before this article appears the Colonial Office wijj 
have published a straightforward explanation of the large 
discrepancy between their official limitation of exports and 
the actual shipments. Otherwise, to the ranks of those 
who are always prepared to see sinister motives in British 
pclitics may be added a body of men who have proved 


remarkably reasonable and sympathetic to the producers’ 
difficulties. 








OIL.—II.—THE WORLD'S RESOURCES. 


To recapitulate, the index numbers which we gave last 
week indicated that the production of oil since 1913 has 
been increasing at the rate of 15.7 per cent. per annum, 
and the consumption of oil at the rate of 12.3 per cent. 
per annum—taking the United States as an index of the 
world situation. For the purpose of considering the 
availability of supply to meet demand in the future, we 
will assume that these rates of increase in production and 
consumption will continue without abnormal disturbance. 

Prognostications of the approaching exhaustion of the 
world’s oil will generally be found to be based upon 
erroneous or misleading: calculations. For example, 
future production has been estimated in the United States 
largely from the basis of the decline curves shown by 
existing fields. That is particularly misleading when 
applied to the world situation. One does not doubt that 
an oilfield is a wasting asset, that sooner or later the 
production of a well or group of wells will decline if un- 
supported by the bringing in of new wells, and that sooner 
or later even the production of new wells will fail to make 
up for the decrease of the old. The production of a 
typical group of actual wells in Oklahoma, taking over 4 
period of ten years from 1913, showed a rate of decline of 
approximately 40 per cent. per annum. From the mass 
of production data that has been collected and analysed 
in the United States, it has been shown that oil decline 
curves are notably symmetrical, and it has been argued 
that these curves ‘‘can be extended (graphically) be- 
yond the actual period of production by continuing the 
curves in accordance with their symmetry, and that such 
projections, if skilfully made, provide fairly trustworthy 
estimates of the future production of the well.’’* All this 
may be true of the individual well. And it is also true 
that the production of the world is merely the composite 
of a great number of individual pools, each yielding de- 
cline curves after the drilling programme has been com 
pleted, and that logically the world’s production will some 
day display the same declining tendency that inevitably 
affects the individual well, the property, the pool, and the 
field. But the world’s future production cannot be pre 
dicated on the basis of a 40 per cent. per annum decline 
curve. These ‘declines’? are the results of er 
methods of drilling, which are not extracting all the 0! 
in the underground oil-bearing strata that are tapped by 
the drill. American geologists confess that as much 01 
is left in the ground in the United States and Mexico 
2 Se ee ee 


* “Manual for the Oil and Gas Industry under the —_ Act, 
1918." By Arnold, Darnell, and Others. 1920. (New York. 
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qs is taken out. ‘This iis on account of the wasteful 
methods of competitive drilling we have described, when 
4 number of small companies are all tapping a common 
pool without any common policy or scientific plan for the 
draining of that pool. The value of a unified scientific 
control of oil extraction has been demonstrated beyond 
question in Mexico, where, after a pool has been flooded 
hy salt water, following upon competitive drilling, and a 
single company later acquires control of all the formerly 
producing wells, a ‘‘ stripping ”’ production has been ob- 
tained and maintained. A change in drilling methods, or 
control, may therefore prove that the decline which had 
apparently overtaken certain fields was not real, but 
premature ; that oil fields had not in reality entered upon 
the period when the production of new wells fails to 
make up for the decrease of the old. Indeed, the likeli- 
hood of areas in these older fields ‘‘ coming back ’’ has 


already been shown, in fact, in parts of Pennsylvania and | 


Texas. 

How dangerous it is to estimate future supply on the 
basis cf past production and “‘ decline,’’ may be illustrated 
from what has been described as ‘‘ the oil man’s Bible,’’+ 
which, published in 1921, gave elaborate production and 
decline statistics, and drew this conclusion: ‘ These 
figures indicate that production in the United States is 
fast approaching its limit, and there is much evidence to 
suggest that 1921 will register the maximum rate of out- 
put this country will enjoy.’ Happily the author lived to 
read the record production figures for 1922, and witness 
therein his own discomfiture. Yet he was no alarmist, 
but the most careful student of economics, albeit a con- 
sulting engineer. ‘‘ This deduction,’’ he added, “‘ is based 
upon a study of production curves, that is to say, is the 
rgsult of mathematical analysis, and is not predicated 
upon estimates of the size of unmined supply.”’ If mathe- 
matical analysis can do no better, what shall we say of the 
geologist guesswork that is quoted widely for propa- 
ganda purposes ? 

At chis point it seems advisable to give the details of 
the world’s production of oil in the last three years, during 
which we were told to expect the beginning of the decline 
in the United States :— 


Wortp’s Cropr Om Propuction by CocnTRIEs, 


In Barrels of 42 U.S. Gallons (6°6 Barrels to the Ton). 


1920. 1921. 1922. 
United States..ee.eeeee 443,402,000 .. 472,183,000 .. 551,197,000 
Mexico ...secececccece 163,940,000 .. 193,397,587 .. 185,057,000 
RUSSIA .ecceeccccccccce 29,429,600 .. 29,150,000 .. 35,091,000 
OR ves k aes eoeeee 12,352,665 .. 16672540 .. 21,154,000 
Dutch East Indies .... 17,529,210 .. 16,958,105 .. 16,000,000 
Rumania......eccccese 7,435,344 .. 8,368,000 .. 9,817,000 
Serr eeeeeee 7,500,000 .. 8,000,000 .. 7,980,000 
Poland (Galicia) ...e.. 5,606,116 .. 5,167,000 .. 5,110,000 
Peru ceccsecccccccscccce 2000649 .. 3,699,280 .. 5,332,000 
Japan and Formosa .... 2,139,777 .. 
eae 


*. 214471000 3. 2.004.000 
Argentina...ecccccscsece 1,665,989 : 


2,554,000 .. 2,445,000 
1,747,410 .. 2,674,000 


Venezuela cccocccccece 456,996 ; 1,443,000 .. 2,335,000 
British Borneo ........ 1,015,999 .. 1,411,000 .. 2,915,000 
, eosceseee 1,045,000 .. 1,255,000 .. 1,188,000 


eer 388,700 .. 392,000 .. 494,000 
TORT sactcconnbanes 212,046 .. 200,000 .. 200,000 
TT ctcndenneneeneas 196,397 .. 190,338 .. 179,000 
MON conesccsthdedaniie 34,180 .. 34,400 .. 31,000 
Eh! 3,916 .. 2,688 . 9,000 
|, ae 2,909 .. 2652 .. en 





Total (incl, “ others") 693,195,928 .. 765,064,600 .. 851,540,000 


All the important producing countries will normally in- 
crease their output this year, with the possible exception of 
Mexico, whose ‘* Southern Fields” continue to decline 
with no new production yet developed to replace them, 
and of the Dutch East Indies, where the Royal Dutch- 
Shell group are restricting operations as a result of the 
Dutch Government’s export taxes. The output of Persia, 
now become fourth in the production list, is only limited 
by the capacity of the Anglo-Persian Oil Company’s 
Pipe-line and refineries, which latter are to be increased 
Up to 4,500,000 tons (29,700,000 barrels) by the end of the 
year. Popular opinion would have Venezuela ready to 
take the place of Mexico. Certainly Venezuelan fields, 
Which can already boast of two gushers after the style of 
the prolific Mexican wells, are capable of enormous de- 
velopment, and are only waiting upon the provision of 
“cee ee 


t J. E. Pogue: * Economics of Petroleum.” 


transportation facilities. That will take anything from 
one to two years. : 

Estimates of the unmined supply of oil cannot be more 
than guesswork. Oil mining is not like the mining of 
solid minerals, which, by the sinking of so many shafts, 
can be blocked out and measured up fairly accurately. 
Oil geologists have certainly arrived at more precise 
methods of guessing, but no two of them will agree. Five 
estimates of the unmined supply of oil in the United States 
have been made at intervals from 1908 to 1918, which 
show each time a tendency to increase the apparent size 
of the resource. In 1922 a Joint Committee of the United 
States Geological Survey and the American Association 
of Petroleum Geologists declared that American supplies 
would only last 20 years. Typical of this school of thought 
are the following estimates, compiled in 1920 by Mr 
Stebinger, of the U.S. Geological Survey, of the world’s 
unmined supplies of oil :— : 

EsTIMATED UNMINED Suppry of Ort in Worxp. 


Quantity in 
Relative Mllns. of 


Region, Magnitude. Barrels. 
PT invcrenenennneteotinbeertanceces ME cies CHE 
DE ritieledeweeienedese nosy senbennnenence BS coon 6S 
I s6 ten eeeetedeneanenes tiginenkae eed coos GH ocee 4 
N. South America, including Peru.............. 82 .... 5,730 
i: ‘on i st DOMVIG -cenccccese Sh eco SB 
RO RIOD occ cccccentnecanecees gence IS once | US 
Persia and Mesopotamia ......-ecccccccccces eo 83 .... 5,820 
S.E. Russia, 8.W. Siberia, and the region of the 
SN ttn ibnekidendsehadiietay ebonesen $3 .... 5800 
Rumania, Galicia, and Western Europe ........ 16 .... 1,135 
Northern Russia and Saghalien ................ 13 .... 925 
Japan and Formosa ........ee6 eeeveceseccee 3S ccce LE 
SEE ae 
hein Ghuneunvierbbwnsseseasennene aaeiene RW aces 995 
BOGE TRGIG ccccsccevesecens ceecouceeoescccese 43 cece SO 
BONED asenesbes coeeincneeen eune os cece SRB 


Mr David White, chief geologist of the U.S. Geological 
Survey, puts the total reserve at 60 billion barrels, as 
against Mr Stebinger’s 43 billions. But one is as good or 
as bad as another. Oil reserves cannot safely be esti- 
mated. There is this important and paradoxical feature 
to remember in connection with oil—that new discoveries 
and developments have tended to increase rather than de- 
crease the possibilities of its occurrence. With other 
minerals it is the reverse. Dr Veatch, the chief geologist 
of the Sinclair Consolidated Oil Corporation, stated before 
the American Petroleum Institute last year: ‘‘ It is now 
known that petroleum deposits may occur in sedimentary 
beds of any age from the oldest to the youngest—and 
in any structural position. As the greater part of the 
earth’s surface is composed of sedimentary rocks, so the 
problem of accurately estimating the oil reserves of the 
United States and the world becomes a very broad one. 
aaa The conclusion may be stated proportionately : as 
the ultimate production of the United States is to the total 
area of sedimentary rocks of the country, so the total oil 
production of the world will be to the whole area of sedi- 
mentary rocks of the world.’’ Because the ultimate 
supply of oil has a limit, it does not imply that the rate 
of production is limited. Indeed, the rate of 
production can go on increasing each year until the 
final decline comes. The indications are that for an inde- 
finite time the supply of oil will be governed by the rate 
of drilling new wells, and, as one writer puts it, by ** the 
intelligence shown in their location.”’ 


1 








THE FOREIGN TRADE OF SOVIET RUSSIA. 

(FROM A CORRESPONDENT.) 
Tue Russian trade returns for 1922 and for January last 
enable us to estimate the extent of the revival of business 
in that country. The following table gives the figures 
of foreign trade (excluding charity deliveries in connection 
with famine relief) in millions of roubles at pre-war 
prices :— 















































1921. | 1922 
eBigslasloSlesitsles les 
ee | SE |25/ 35 25\ 3522) 23 
&s | os | \QE1\RS1SSigsiAs 
BS 18S | "51" S| S| 25/9) "oO 

a eo ——m as t | 
PENT EP 384 | 11 | 496 | 515 | 397 1145 | 707| 503 
aenerts nlc AE SIN I 35 a 69| 101 | 70 16:0 | 09 28:3 
Percentage of exp’rtstoimp’rts | 39% | 22% 113°9% 19°6% 176% 140% |39°5% | 56°3% 
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steadily and paying current prices without complain} 

Having done so, however, they are suddenly faced We 
the realisation that no restriction of output is apparenti ith 
force. For, notwithstanding the reduction in the ons in 
stocks, the volume of shipments from British sine 
Colonies since the restriction period is shown to be - 
wards of 40,000 tons in excess of the 60 per cent. 7 up 
official standard production on which they have been a 
ing. Rubber’s best friends here are bewildered, ang - 
ing themselves where they stand. Once again it nae: 
that the speculators have scored—firstly, in raising sive, 
on the foundation of restriction ; and then, when it aeiee 
to be non-existent, breaking the market and making the 
manufacturer’s cost prices look foolish. Instead of 
stability either side of goc a lb, a weak market at Jittle 
more than 3oc. Naturally, he is disgruntled, and hic 
manufacturing policy thrown into confusion just at the 
time when his consumption and sales to the public are 
proceeding at record limits. It is profoundly to be hoped 
that before this article appears the Colonial Office will 
have published a straightforward explanation of the large 
discrepancy between their official limitation of exports and 
the actual shipments. Otherwise, to the ranks of those 
who are always prepared to see sinister motives in British 
pclitics may be added a body of men who have proved 


remarkably reasonable and sympathetic to the producers’ 
difficulties. 


producing estates are mainly controlled by paren agp 
Belgian, and French companies, and, —— gas Fe 7 
are Japanese and Chinese estates in Malaya, P ti 
great many small gardens of a few acres only - native 
holdings. Between no appreciable section of the on 
ducers, nationally or otherwise, is there any pereay — 
operation on the most important problem on — t 
prosperity depends, the marketing or value of their P 
duct ; there is no leadership worthy of the name, and veste | 
interests and jealousies are so apparent that there seems 
little reason to expect any possible combination for any 
constructive purpose. They are content merely to produce, 
and leave to others, of whom they know little or nothing, 
the question of finding a market for their crops. When 
faced with such a crisis as has been experienced during 
the last two or three years, British producers could find 
the only possible remedy in an appeal for Government 
assistance, and even in that there was nothing like 
unanimity. is 

These remarks are certainly not intended as criticisms 
on a body of men who have done so much in the develop- 
ment of a great new industry; they are believed to be a 
correct representation of the facts, and are admitted by 
many. The periodical difficulties under which rubber has 
suffered have been almost exclusively due to the want of 
cohesion amongst producers, and there is no reason to 
suppose that matters will be different in the future. Now, 
for good or evil, the British producers have succeeded in 
securing Government assistance in enacting the Stevenson 
Restriction Plan. The arguments for and against that 
plan have been fully discussed elsewhere, and need not be 
dealt with here; but obviously it is a direct Government 
interference in an international trade, and for the express 
purpose of raising the price of a commodity largely owned 
or controlled by British interests, and consumed to a 
predominating extent in America. 

Now, while many of the American rubber manufac- 
turers have shown a remarkably sympathetic consideration 
to the troubles of the producers, and are not unwilling to 
give the restriction plan a fair trial, largely in the hope 
that it may be the means of influencing less instability in 
price fluctuations in the future, strong opposition is 
developing from others. They argue that the Restriction 
Enactment is an arbitrary Government interference be- 
tween seller and buyer to overcome the operation of the 
law of supply and demand; they draw a broad distinction 
hetween frotection by tariff for national revenue and 
support of domestic industry on the one hand and the 
enactment, which obviously was not intended for national 
revenue, but merely to raise the price of something like a 
British monopoly, and mainly at America’s expense, on 
the other. But, above everything else, the American con- 
sumer fears the power that the enactment inevitably places 
in the hands of speculators. This is no idle fear, as bitter 
experiences in the past amply prove. 

Naturally, there are many cross currents in all the 
various discussions which take place on the subject. In- 
terests only indirectly concerned in rubber—e.g., the 
motor manufacturers—have taken alarm, politicians ‘* mix 
in,’’ and the American Administration is induced to 
appropriate $500,000 for what is in effect an attempt at 
reprisals. The Press takes up the tale, and once again 
the main-in-the-street is regaled with accounts of the 
insidious and unscrupulous methods of the British Govern- 
ment in bolstering up their commercial advantages at the 
expense of others, particularly America. It is curious to 
note that the same consequences, politically speaking, have 
arisen from the operations of the highly centralised and 


powerful oil interests as from those of the unorganised 
weakness of rubber producers. 





























































OIL.—II.—THE WORLD'S RESOURCES. 


To recapitulate, the index numbers which we gave last 
week indicated that the production of oil since 1913 has 
been increasing at the rate of 15.7 per cent. per annum, 
and the consumption of oil at the rate of 12.3 per cent. 
per annum—taking the United States as an index of the 
world situation. For the purpose of considering the 
availability of supply to meet demand in the future, we 
will assume that these rates of increase in production and 
consumption will continue without abnormal disturbance. 
Prognostications of the approaching exhaustion of the 
world’s oil will generally be found to be based upon 
erroneous or misleading: calculations. For example, 
future production has been estimated in the United States 
largely from the basis of the decline curves shown by 
existing fields. That is particularly misleading when 
applied to the world situation. One does not doubt that 
an oilfield is a wasting asset, that sooner or later the 
production of a well or group of wells will decline if un- 
supported by the bringing in of new wells, and that sooner 
or later even the production of new wells will fail to make 
up for the decrease of the old. The production of a 
typical group of actual wells in Oklahoma, taking over 4 
period of ten years from 1913, showed a rate of decline o! 
approximately 40 per cent. per annum. From the mass 
of production data that has been collected and analysed 
in the United States, it has been shown that oil decline 
curves are notably symmetrical, and it has been argued 
that these curves ‘‘can be extended (graphically) be- 
yond the actual period of production by continuing the 
curves in accordance with their symmetry, and that such 
projections, if skilfully made, provide fairly trustworthy 
estimates of the future production of the well.””* All this 
may be true of the individual well. And it is also true 
that the production of the world is merely the composite 
of a great number of individual pools, each yielding de- 
cline curves after the drilling programme has been com- 
pleted, and that logically the world’s production will — 
day display the same declining tendency that inevital) 
affects the individual well, the property, the pool, and the 
field. But the world’s future production cannot be pre 
dicated on the basis of a 4o per cent. per annum decline 
curve. These ‘declines’? are the results of presen 
methods of drilling, which are not extracting all the = 
in the underground oil-bearing strata that are tapped “1 
the drill. American geologists confess that as mut : 
is left in the ground in the United States and Mex! 
oo Oe eS eS ae 


It has been said above that the American rubber manu- 
facturers, as a body, were encouraged to regard restric- 
tion in a sympathetic spirit in the hope that it might 
promote stability. In spite of a certain class of politicians 


and Press here, there is con 
oe € is an undoubted willingness 
part of business men in ness on the 


P general to rely on the British word 
and sense of fair-play. The manufacturers, as a whole 
were quite willing to ‘the 


accept assurances from 
that a sufficient supply would en 


that | be available as required; 

and if the estates required 1s 6d per Ib to justif Seanad 

woe ang ae peatentinn and planting, they were ation no 

serious i 

os ae wind cae 2h since Testriction was| * «Manual for the Oil and Gas Industry under the Revenue Act, 
1 en buying their normal requirements | 1918." By Arnold, Darnell, and Others. 1920. (New York) 
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4s is taken out. This is on account of the wasteful 
methods of competitive drilling we have described, when 
a number of small companies are all tapping a common 
pool without any common policy or scientific plan for the 
draining of that pool. The value of a unified scientific 
control of oil extraction has been demonstrated beyond 
question in Mexico, where, after a pool has been flooded 
by salt water, following upon competitive drilling, and a 
single company later acquires control of all the formerly 
producing wells, a *‘* stripping ” preduction has been ob- 
tained cnd maintained. A change in drilling methods, or 
control, may therefore prove that the decline which had 
apparently overtaken certain fields was not real, but 
oremature ; that oil fields had not in reality entered upon 
the period when the production of new wells fails to 
make up for the decrease of the old. Indeed, the likeli- 
hood of areas in these older fields ‘‘ coming back ’’ has 
already been shown, in fact, in parts of Pennsylvania and 

Texas. 
How dangerous it is to estimate future supply on the 
basis cf past production and “‘ decline,’’ may be illustrated 
the oil man’s Bible,’’+ 


from what has been described as 
which, published in 1921, gave elaborate production and 
decline statistics, and drew this conclusion: ‘‘ These 
firures indicate that production in the United States is 
fast approaching its limit, and there is much evidence to 
suggest that 1921 will register the maximum rate of out- 
put this country will enjoy.’’ Happily the author lived to 
read the record production figures for 1922, and witness 
therein his own discomfiture. Yet he was no alarmist, 
hut the most careful student of economics, albeit a con- 
sulting engineer. ‘* This deduction,’’ he added, “‘ is based 
upon a study of production curves, that is to say, is the 
rgsult of mathematical analysis, and is not predicated 
upon estimates of the size of unmined supply.’’ If mathe- 
matical analysis can do no better, what shall we say of the 
geologist guesswork that is quoted widely for propa- 
ganda purposes ? 

At this point it seems advisable to give the details of 
the world’s production of oil in the last three years, during 
which we were told to expect the beginning of the decline 
in the United States :— 


Wortp’s Crope Ort Propuction by CounrTRIEs. 
In Barrels of 42 U.S. Gallons (66 Barrels to the Ton). 


1920. 1921. 1922. 
United States.....eeee+ 443,402,000 .. 472,183,000 .. 551,197,000 


Mexico ..seceseeecvese 163,540,000 .. 193,397,587 .. 185,057,000 
MR! cs kane eeeeee 25,429,600 .. 29,150,000 .. 35,091,000 
een eeeeee 12,352,665 .. 16672540 .. 21,154,000 
Dutch East Indies .... 17,529,210 .. 16,958,105 .. 16,000,000 
Rumania.....cccccccee 7,435,344 .. 8,368,000 .. 9,817,000 
MOE, sicosduein eseeeee 7,500,000 .. 8,000,000 .. 7,980,000 
Poland (Galicia) ...e.. 5,606,116 .. 5,167,000 .. 5,110,000 
a ice cocccccce§ 6 2,016,649 .. 3,699,280 .. 5,332,000 
Japan and Formosa .... 2,139,777 .. 2,447,000 .. 2,004,000 
Trinidad ...cccccccceee 1,083,027 .. 2354,000 .. 2,445,000 
Argentina...cccceseccee 1,665,989 .. 1,747,410 .. 2,674,000 
a nn 456,996 .. 1,443,000 .. 2,335,000 
sritish Borneo ........ 1,015,999 .. 1,411,000 .. 2,915,000 
ar eeeeeseee 1,043,000 .. 1,255,000 .. 1,188,000 
i ere 388,700 .. 392,000 .. 494,000 
Germany ...... i aie: 212,046 .. 200,000 .. 200,000 
RDN icin odin econ tecaice 196,397 .. 190,338 .. 179,000 
I FOF 2 34,180 .. 34,400 .. 51,000 
DENK snanoceadaininaie 3,916 .. 2,688 . 9,000 
SE ‘esciuahelinaste 2,909 .. 2,652 .. - 





Total (incl. “ others") 693,195,928 .. 765,064,600 .. 851,540,000 


All the important producing countries will normally in- 
crease their output this year, with the possible exception of 
Mexico, whose ‘* Southern Fields ’’ continue to decline 
with no new production yet developed to replace them, 
and of the Dutch East Indies, where the Royal Dutch- 
Shell group are restricting operations as a result of the 
Dutch Government’s export taxes. The output of Persia, 
now become fourth in the production list, is only limited 
by the capacity of the Anglo-Persian Oi! Company’s 
Pipe-line and refineries, which latter are to be increased 
UP to 4,500,000 tons (29,700,000 barrels) by the end of the 
year. Popular opinion would have Venezuela ready to 
take the place of Mexico. Certainly Venezuelan fields, 
Which can already boast of two gushers after the style of 
the prolific Mexican wells, are capable of enormous de- 
velopment, and are only waiting upon the provision of 
seceemna a 


t J. E. Pogue: “ Economics of Petroleum.” 


transportation facilities. 
one to two years. 
Estimates of the unmined supply of oil cannot be more 
than guesswork. Oil mining is not like the mining of 
solid minerals, which, by the sinking of so many shafts, 
can be blocked out and measured up fairly accurately. 
Oil geologists have certainly arrived at more precise 
methods of guessing, but no two of them will agree. Five 
estimates of the unmined supply of oil in the United States 
have been made at intervals from 1908 to 1918, which 
show each time a tendency to increase the apparent size 
of the resource. In 1922 a Joint Committee of the United 
States Geological Survey and the American Association 
of Petroleum Geologists declared that American supplies 
would only last 20 years. Typical of this school of thought 
are the following estimates, compiled in 1920 by Mr 
Stebinger, of the U.S. Geological Survey, of the world’s 
unmined supplies of oil :— : 
EstimMaTeD UNMINED Suppty of Orr in Wor;p. 
Quantity in 


That will take anything from 


Relative Mllns. of 

Region. Magnitude. Barrels. 
SN iidacnrdnuenesoussedcecdbassnscan MEE acne ee 
PE ececbeenenteevensecnensesunveencsonsas «see We 
i cessuieecneneasasen es pekeneuee coccccee 6S 1... 4,535 
N. South America, including Peru.......... eooe S82 wee 5,700 
rr ac " a po n° ee fo 
PC MEE cn wn caedesenseneteens a catia 3... & 
Persia and Mesopotamia ......... eceenednags oo 83 .... 5,820 

S.E. Russia, S.W. Siberia, and the region of the 

is kondebpadbdnvaeedbensusesdnieinees 83 5,830 


Rumania, Galicia, and Western Europe ........ 16 .... 


. 1,135 
Northern Russia and Saghalien . 


pecseevesesecss J2 cooe TE 





Japan and Formosa ....ccccccsers ewueewwndee 18 .... 1,235 
> ‘pelugaenhdéduehenebersyerendeesees ie a esas. - ae 
NN i atin a cliesirtian gala aaale wre aabelaace' sie Pe aes 995 
NON 6a cnganwaweds ae uie guaeuua anaes on Be stew oan 

NE Vewdenneanvativacweeta a oeee 43,055 


Mr David White, chief geologist of the U.S. Geological 
Survey, puts the total reserve at 60 billion barrels, as 
against Mr Stebinger’s 43 billions. 
as bad as another. Oil reserves cannot safely be esti- 
mated. There is this important and paradoxical feature 
to remember in connection with oil—that new discoveries 
and developments have tended to increase rather than de- 
crease the possibilities of its occurrence. With other 
minerals it is the reverse. Dr Veatch, the chief geologist 
of the Sinclair Consolidated Oil Corporation, stated before 
the American Petroleum Institute last year: ‘‘ It is now 
known that petroleum deposits may occur in sedimentary 
beds of any age from the oldest to the youngest—and 
in any structural position. As the greater part of the 
earth’s surface is composed of sedimentary rocks, so the 
problem of accurately estimating the oil reserves of the 
United States and the world becomes a very broad one. 
iiehiedes The conclusion may be stated proportionately : as 
the ultimate production of the United States is to the total 
area of sedimentary rocks of the country, so the total oil 
production of the world will be to the whole area of sedi- 
mentary rocks of the world.’’ Because the ultimate 
supply of oil has a limit, it does not imply that the rate 
of production is limited. Indeed, the rate of 
production can go on increasing each year until the 
final decline comes. The indications are that for an inde- 
finite time the supply of oil will be governed by the rate 
of drilling new wells, and, as one writer puts it, by ‘‘ the 
intelligence shown in their location.”’ 


But one is as good or 








THE FOREIGN TRADE OF SOVIET RUSSIA. 

(FROM A CORRESPONDENT. } 
Tue Russian trade returns for 1922 and for January last 
enable us to estimate the extent of the revival of business 
in that country. The following table gives the figures 
of foreign trade (excluding charity deliveries in connection 
with famine relief) in millions of roubles at pre-war 
prices :— 





















































1921 | 1922. 
31 e8le8lo8 28 /E8l/e8/-3 
ge) 5s \22| 92 2s\ 28/23/33 
* l\Qeimsiesinasixs 
58S |S | S| @ | 89 |e | S 
a cin eee 384 | 71 | 496 | 515 | 3971145 | 707) 503 
aenete ae aaa | 15/16) 69 | 101 | 70 | 160 | 279 2 
Percentage of exp’rts toimp’rts | 319% | 22% |13°9% |19°S% 176% 140% |39°5% % 
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The total imports in 1921 were 210.6 million pre-war 
roubles, whereas last year the figure had risen to 273.8 
millions. The rise in exports was considerably greater, 
the total passing from 20.1 millions in 1921 to 81.6 mil- 
lions in 1922. The preportion of exports to imports, 
which was as low as 9.5 per cent. in 1921, rose to 29.5 
per cent. last year, while the figures for January of this 
vear show an even greater proportion of exports, though 
on a greatly diminished total volume. A comparison of 
the returns for January, 1923, and the same month last 
vear gives the following result in millions of roubles at 
pre-war prices :— 
Percentage 
of Exports 
to Imports. 
Month. Imports. Exports. % 
January, 1922..... ee 1d .... 5 .... BS 
January, 1923............5 69 .... 45 .... 652 


Examining, in the first place, the import figures, we see 
that having reached their maximum in the second quarter 
of 1922 (in May), imports have since then been definitely 
decreasing, so that the figure for the last quarter of 1922 
is below that of 1921. This decrease continued also in 
January, 1923, when imports sank to their lowest level. 

It is clear that in the first half of 1922 the increase of 
imports was merely temporary, and arose in connection 
with the famine, as it was necessary to make considerable 
purchases abroad. No conclusion as to the growing 
capacity of the Russian market for foreign goods can, 
therefore, be deduced trom this increase, and this con- 
clusion is confirmed by the figures illustrating the nature 
of imports in the first and second half of 1922 
(Economicheskaia Thizn, 1923, N. 39) :— 


Firet Half. Second Half. 
Miln. Roubles. Miln. Roubles 


Oe capa be ee lune 


PM vives osetveneeenn en Reece 60 
Metal EE om wae cibopewekue Ps kheaeeae Oueee 


Nearly the whole difference between the two halves of 
1922 (31 million roubles) is thus accounted for by the 
difference in the value of imported foodstuffs (26 million 
roubles). Indeed, if we disregard the temporary increase in 
connection with the famine, Russian imports have remained 
more or less stationary since the beginning of 1g2t, 
though in the last quarter of 1922 and in January, 1923, 
they even show a tendency to fall below the level of 1921. 

The export figures, however, give a different result. 
\fter a certain fall in the first quarter of 1922, they begin 
gradually to increase, and even reach a considerable 
figure, though a new reduction is recorded towards the 
end of 1922, which is continued in January. Neverthe- 
less, the figure for the last quarter of the year exceeds 
all the preceding figures, and is nearly three times more 
than the corresponding figure for 1921. The net result 
of these movements is to make the Soviet trade balance 
considerably less unfavourable. 

But this change does not mean, as might at first sight 
appear, that the economic life of Soviet Russia has 
become more sane, nor does it imply any serious develop- 
ment of the productive forces of the country. It is 
important to note that Soviet Russia is exporting not the 
surplus of her production, but the goods of which she 
is in dire want herself. She is forcing her exports at 
the expense of her own consumption. The chief articles 
exported in 1922 were timber (to the value of 30 million 
gold roubles at present prices), flax (20-25 million gold 
roubl s), and oil (18-20 million gold roubles), the balance 
consisting mainly of a certain‘imount of manganese ore, 
furs, leather, coal, iron ore, asbestos, and salt. Timber, 
of course, is not so scarce in Russia, though the area fit 
lor exploitation has contracted very much of recent vears. 
As to the oil, the situation is very serious, for, owing to 
the almost complete exhaustion of the old stocks (only 
20-30 million poods remained at the end of 1922) and a 


wholly inadequate preduction, Russia 
1923-23 W ith an oil deficit. Flaxsis in no better position, 
Ihe Russian flax market, according to official Soviet 
sources*, could furnish in 1922-23 about 1} million poods 
of flax of middle and better quality, and about 2-2} million 
poods of lower quality, these figures including outstand. 
ing stocks. The whole of this quantity of middle and 


is confronted in 
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better varieties is, as a matter of fact, require 
industry. The lower qualities remain for ¢ 
they are not wanted abroad, the better 
exported, in spite of the acute crisis of raw m 
through which Russian industry is now Passin 
same is true in the case of iron ore, leather, & 
forcing of the export of raw materials, of whj 
country is itself in great need, is explained by ¢ 
that the Soviet Government is itself in stil] gre 
of money, as the gold reserve, out of which imports Wer, 

































formerly paid, is apparently drawing to an end. 


foreign markets owing to the low quality of some of 1, 
last batches of goods, as well as to defects in assortme: nN 
and packing. This in turn has led to a diminution , 

imports, as purchases depend now, more than ever, uo 

the successful realisation of exports. 









[May 12, 1993 


d by Russian 
Xport, but a 
sorts are actually 
aterials 
C. This 
Ch the 

he fact 
ater need 


The reduction in exports towards the end of 


7 i : : 1922 
due, according to the Soviet view,y to a temporary 
check in the realisation — of 


Russian — goods eis 


The policy of encouraging exports at all costs hac 


found expression in large exporting schemes,  Legislatiy, 
measures Were passed favouring export activities, amony 

them being the decree of January 11th last sanctioning th 
repayment of Excise duties paid on exported goods and 
granting a rebate of Custom duties on imperted materials Pr 
used for the production of export goods. It appears, how- 
ever, that this policy meets with a certain amount o! 
opposition in Soviet circles, especially on the part of th 
Supreme Council for National Economy ¥ hich directs t) 
nationalised industries, as this organisation is interested 
in retaining in the country the raw materials it itse’ 
requires. Thus we know that, in opposition to the large 
‘exporting plan ’ y th | 
Foreign Trade, the Supreme Council has drawn up its 
own scheme on a much smaller scale. It advocates th 
principle of ‘* limitation ’’- -1.€., of establishing defini 
limits bevond which the export of goods that are needed 
by home industry will not be allowed. With regard to 
some categories of goods limitation of this kind has alread) 
been cficially recognised. Thus the State Planning Com 
mission has established an export limit for timber (g2 m 
cubic feet) and for hemp (1 mill. poods), though these }imits 


drawn up by the Commissariat { 


appear to be very high. i : 
The following table gives some idea of the direction 
Russian foreign trade in 1922 :— 


Imports. Exports 
1922. % ' 
Germany ccccccscesseceseccsceessoees B51 ccce os 
Great Britain .2..--.scccessees SS 


Latvia, Esthonia, Finland ........++e++ 139 cece - 


. ee 
° . . . ane "a > . > Wile 
Great Britain appears as Russia’s best customer, 


[4 1 
Germany heads the imports. The small volume of tota 
trade with the new Baltic States is undoubtedly to 
ascribed in large measure to the efforts that are bem: 
made by the Soviet Government to develop the wire 
Petrograd at the expense of the entrepot trade 0 
small suecession States. 








Notes of the Week. 


The Ultimatum to Russia.—The ultimatum which bas 
just been dispatched to the Russian Government has ~ 
duced a crisis which may prove to be one of the - 
important of. the remarkable series into which tage 
plunyed since the Government came into er 
its policy of tranquillity. The Note states that oie 
Agreement between Great Britain and Russia a} a 
1921, will be terminated at the end of 10 days - . 
satisfaction is given in respect of three cams: 
Apology for and the repudiation and suppression « = 
British propaganda, particularly in Persia, Afghanist: 4 
and India, carried on in violation of the oe” 
sions of the Agreement; (2) the admission 
liability by Russia and an undertaking a ai 
compensation in respect of outrages On British 
British subjects, and the — treatment a of of 
trawlers; (3) the withdrawal of two communications 


eainst 
M. Weinstein in reply to the appeal of Mr Hodgson ag@! 
See en an OO Ne nance 


ess 


) 


pa 
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tion of Mgr Bukevich. The Memorandum setting 
the exceul 
. the grievances under these three heads presents a very 
ame egse, and some of the points made undoubtedly 


fact that the Inland Revenue Authorities are proceeding 
on a long-standing practice as laid down by Parlia- 
ment. Obviously, the purpose of the notice is to secure 
from property owners a further contribution to the Ex- 
chequer in the form = of income-tax, and it is 
only natural that post-war values should be reflected 
in the fresh valuation. It is obvious, also, that 
a revaluation of this immense size must be under- 
taken on a broad principle. The normal basis ‘of assess- 
ment is the annual value of the property. Where an 
owner occupies, the value of the house is considered to be 
that which might be obtained if let on a yearly tenancy. 
What constitutes annual value, no doubt, may provide 
interesting material for academic discussion, but the main 
objective of and necessity for the revaluation must not be 
overlooked while this is taking place. It is quite true that 
the greater partofthe increases of rent upon a considerable 
amount of property were permitted on account of the heavy 
costs of repairs, and these increases were granted, it must 
be remembered, subject to such repairs being undertaken. 
So iar as this is the case, the increase in assessment 
should be less than the increase in rent. But there 
remains a real increase in net rent, and it is certain 
that many people have profited by the long suspension 
of the regular revision of the assessment. In the present 
attempt to place matters in better order, it may be that 
on account of a staff which have not the necessary ex- 
perience a large number of blunders may possibly result. 
Once, however, these errors have been adjusted, another 
attempt to distribute more evenly the burden of taxation 
will have been successfully achieved. 
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_mand the most vigorous protest against the truculent 
-cegde of the Russian Government. At the same time, 
“British memorandum is itself not a model of modera- 
. it represents an abrupt change of tone, and is in 
ao respects extremely controversial. The evidence of 
iain propaganda is convincing. But the publication 
ssouments obtained through secret service channels is 
without danger, and the cases of propaganda quoted 
_after all, comparatively insignificant. This is an old 
_oveet of controversy which has been discussed both by 
erespondence and in conferences at Genoa and else- 
sere. and a case for making it a vital issue now rests 
on the assertion that there has been a renewed outbreak 
such propaganda. It is left to be assumed that the 
reign ‘Office regards the cases quoted as specimens 
ther than an inventory. The treatment of British sub- 
ts and ef British trawlers also calls for protest, but it 
worth recording that the action of the Soviet Govern- 
sent in restricting fishing within a twelve mile limit is in 
ordance with the traditional policy of the Czarist 
Government, which, in spite of protests from the Powers, 
hibited fishing within twelve miles of the shores of the 
White Sea. The Curzon Note is not justified in its 
sssumption that there is international agreement on the 
inciple of the three-mile limit. Finally, the Notes which 
ere recently addressed to us in connection with the 
igious persecutions, in which the Russian representa- 
ive deliberately misreads the British appeal as an attempt 
interfere with the undeniable right of a Sovereign State 
pass sentence according to its own legislation, considers 
such an attempt ‘* to protect spies and traitors in Russia ’’ 
> ‘tan unfriendly act,’’ and proceeds to make sweeping 
sertions as to the assassination in cold blood of political 
vrisoners in Ireland, and of barbarous and inhuman treat- 
nent at the will of Great Britain, merits the description by 
ur Foreign Office as being irrelevant and insulting. The 
se against the Russian Government is undoubtedly a 
‘rong one. But we doubt whether it was wise to couch 
the protest in terms so challenging and undiplomatic in 
their condemnation as to make it impossible for the 
Russian Government to comply promptly with the terms 
emanded. The Foreign Office has evidently made up its 
nd to bring the Trade Agreement to an end, in spite of 
‘he obvious fact that in the last two years there has been a 
steady evolution in the internal organisation of Russia and 
.marked progress which we have from time to time re- 
orded towards a state of affairs in which it was increas- 
gly possible to make contacts with the new Russia. We 
ave an uneasy feeling that Lord Curzon may have fallen 
ito the old error of supposing that we can hasten this 
‘volution and affect the internal politics of Russia in our 
‘avour by hectoring rather than by patience. According 
‘» Russian opinion the denunciation of the Trade Agree- 
nent, not by giving the six months’ notice, but on the 
sound that its clauses have been violated, will revive a 
state of war; an assumption supported by the determina- 
‘on Of Great Britain to send a British gunboat to protect 
british trawlers in the region affected. The decision 
“ui mean the withdrawal of the British Trade Delegation 
1 London, and trade with Russia will be carried on, if 
st = conditions of much greater uncertainty than 
‘core. The Agreement will put Russian assets in London 
presumably outside the protection of the Courts here, and 
will make impossible any concessions to British subjects 
" Russia. It is anticipated that the lead by Great Britain 
a. ae by certain European countries, notably 
—— nm inay la, but there is no reason to suppose that 
ee will make any alteration in her attitude towards 
ole wae tee it looks as though the effect of the epi- 
hon os e to hand over Russian trade in a greater 
seve than ever to Germany. 


‘ 
Ku 
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Overseas Trade in April.— ihe monthly trade returns, 
published yesterday, show a recovery in British exports 
in April compared with the previous month, and a falling 
off in imports. The comparison with a year ago offsets 
the less favourable impression which was given by the 
March returns, for experts are up by over 7 millions 
compared with April, 1922, while imperts are up by 
6 millions. The actual figures are as follows :— 

Montu of APRIL. 


Increase or Decrease 

1922, | 1925. in April, 1923. 

"piesa oe 1 £ | 9 
Imports .........-; 80,633,061 | 86,417,017 + 5,783,956 + 72 
British exports ...., 55,507,649 | 62,871,102 + 7,363,453 | + 15 
| + 
+ 


| 
| 

Re-exports ........| 9,199,774 | 12,428,500 |+ 3,228,726 35 
| 


% 


7 
32 

‘1 

Total exports ......| 64,707,423 | 75,299,602 | +10,592,179 | 164 
Excess of imports —__ ——__| 
over total exports) 15,925,638 | 11,117,415 — 4,808,223 | 
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Focr Montus EnNpEp Apri 30. 


Increase or Decrease 
in 1923. 


| &£ £ £ % 
Imports ........2+++++++/314,275,275}359,994,229| + 45,718,954 + 146 
| British exports..........241,570,501/248,240,604/+ 6,670,103+ 28 
Re-exports ........++++++| 37,986,412) 41,135,426)+ 3,149,014) + 82:9 
Total exports ........../279,556,913/289,576,030) + 9,819,117 + 35 
Excess of imports over) 
total exports ..........! 34,718,362! 70,618,199! + 35,899,837) + 103°5 





1922. 1923. 




















In spite of prices, which, on the whole, are lower than a 
year ago, British manufactures show an increase of 
£25 millions, but, of course, the largest change is due to 
increased exports of coal, which amounted to £8.9 
millions, compared with £4.6 millions in April, 1922. 
We shall deal more fully with the returns next week. 





The Case of Art O’Brien —On Wednesday last in the 
Court of Appeal considered judgment was delivered by 
Lords Justices Bankes, Scrutton, and Atkin allowing an 
appeal from the decision of the Divisional Court refusing 
an application for a writ of habeas corpus made on behalf 
of Mr Art O’Brien. This gentleman, it will be remem- 
bered, was one of the persons arrested in London and 
deported to Ireland by order of the Home Secretary on 
March 11th last. He describes himself as “the repre- 
sentative in London of the Irish Republican Govern- 
ment,’’ but the real interest attaching to the case arises 
not from the personality of the applicant, but from the 
whole momentous question of the liberty of the subject 
which it involves. The Attorney-General has announced 
that he will apply by way of appeal to the House of 





ies of Property.—The revaluation of house 
. ¥ for income-tax purposes is being made an occa- 
Pa mene hewspapers to attempt to throw dust into 
sent the general public, but whether through ignor- 
the tim s itis difficult to say. The sudden outery against 
woke. mit of 21 days laid down in Schedule A, the 

“orious Blue Form, is rather strange in view of the 
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Lords ; so the case remains sub judice. At the same time, 
the importance of the issues involved makes it essential 
for more than a passing reference to be made to a case 
which will certainly claim a place among the causes 
célébres of English constitutional history. The order for 
the arrest and deportation of Mr. O'Brien was made by 
the Home Secretary under Regulation 14B of the regula- 
tions made under the Restoration of Order in Ireland Act, 
ig20. Perhaps the most important legal point to be 
decided was, in Lord Justice Bankes’ words as reported 
in the Times, “ whether, since the establishment ot the 
Irish Free State, an order can be lawfully made by the 
Home Secretary for the internment in that State of a 
person at the date of the order residing in [:ngland. 
Phe consequence of the passing of the Irish ree State 
Constitution Act, 1922, was held to be that “no writ of 
habeas corpus can issue out of England by authority 1 
any Judge or Court of justice therein into the Irish Free 
State.” Accordingly the question arose as to whether 
a branch of the Executive in this country could enjoy 
“the absolute power of interning persons without trial, 
and without informing them of the nature of the details of 
the charge made against them,’’ if the same authority 
had no power of discharge or release. Their Lordships 
held unanimously that the setting up of an Irish Con- 
stitution had put an end to the power of the Home 
Secretary to intern in the Irish Free State. Lord Justice 
Scrutton drew a consequence from the contention put 
ferward on behalf of the Executive which is not devoid 
of piquancy. “It would probably startle the Irish Free 
State Government,” he said, “ to know that his Majesty’s 
Ministers claim that the King, on the advice of his British 
Ministers, may by Order in Council impose regulations 
having the force of statute on the Irish Free State.’” His 
Lordship was somewhat scathing in his criticism of the 
manner in which many of the old Defence of the Realm 
Regulations were enacted by Order in Council for 
England under the Restoration of Order in Ireland Act. 
he connection between the regulation of the keeping ol 
pigs in England, or the limitation of English season 
tickets on the one hand with the maintenance of law 
and order in Ireland on the other, is not perhaps obvious 
at first sight. His Lordship professed himself unable to 
understand “why these regulations were ever enacted in 
this lazy and unintelligent way.’’ The Home Secretary 
had defended himself in the House of Commons against 
the charge that the deportees were no longer under his 
control in the following manner. “1 maintain,”’ he said, 
“that by these undertakings given me by the Free State 
Government we have a complete control over the position 
in which the internees are placed.”’ But in Court “ the 
\ttorney-General relied on the absence of control as fatal 
to the applicant’s motion for the writ.” The apparent 
dilemma was overcome, in the opinion of Lord Justice 
\tkin, by testing the validity of the internment order 
according to whether or not the Home Secretary retained 
« legal right of control, while regarding his liability 
to the writ in terms of de facto control. In other 
words, while not legally competent — to compel the 
production of Mr O'Brien before the Court, the Home 
Secretary might im fact bring about the same result by 
in understanding with the Free State Government. Their 
lordships were, in any case, unanimous that the writ 
should be made absolute, and the decision of the House 
of Lords will certainly be awaited with intense interest 
by a far wider circle than that of students of the Con- 
stitution, Whatever be our opinion as to the wisdom of 
any given policy, we conceive it to be of the utmost im- 
portance that the executive should act strictly in accord- 
ee ee “re a. and it is this, rather than 
ae itricacy ega terminology, which gives to 
ex parte O’Brien” an interest far transcending the 


a ee ; Z Whe 
€ ae de merits of the “ representative in London of the 
rish Republican Government.”’ 
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action of the Executive contributed materially 4, 
integration of the Irregular Republicans. Cut off 4; 
from a base—theretolore 
was almost indispensable for munitionment, 
and organisation, their movement has crumbled 
It has now reached the point where surrender 
to save its face by a species of peace negoti: 
where the only pressure upon the Government to come, 
arises from a belief in clemency to the vanquished : 
politic as well as humane. 
are by no means at an end, but they are all relatiyy 
small compared with that which has now been disposed 
of with apparent finality. The Customs Boundary eo...) 
North-East Ulster apparently involves at ent ¢ 
prohibition of all motor trafhe from one area to thy 
between the hours of 5 p.m. and g a.m. on weekday, 
and from 5 p.m. on Saturday until g a.m. on Mord), 
The income-tax arrangements pursuant to the legistati 
and resultant agreements for 
taxation are still unascertainable—the banks, whieh - 
income-tax 
warrants, being still without instructions although Ya, 
dividends are imminent.” These matters will, however, by 
vradually adjusted, though apprehensions are felt ay 
how major matters of financial policy may be prejudiced 
by the inexperience of the new officials. 
energetic Treasury clerk does not by any means neces. 
sarily make a good departmental chief, and the grea 
volume of intricate and perplexing problems invetving 
large questions of policy and of national interest piac 
the Irish Free Siate officials under a severe handics». 
Unemployment is also a serious difficulty, but possibly : 

In North-East Ulster ther: 
as against 
the last finencial } 
the Central Fund for Unemployment Insurance 
former, against 
These figures will tend to increase in both 
areas as prisoners—of whom there are large numb: 
imprisoned — in 
and armed forces disbanded—as they must be sooner or 
:xchequer returns for period from April 1, 
to May sth show total receipts £ 
balance of £:1,022,929 on the latter date. These receip's 
days compare favourably with £/2,901,700 ! 
30 days to May 6th last year, especially having regard 
the respective amounts of borrowed money in each 
In last year’s figure was included £/1,000,000 Ways : 
Means advances by public departments. ! 
figure includes—an interesting and novel item—mone) 
raised by creation of debt—by Irish Free State bills 
Thus revenue is coming in more abundant 
than in the corresponding period of 1922. 
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this latter figure is owed by them to the Comme 
need of money 
poses is now much more striking when the 
Commonwealth 
Thus a 5 per cent. War Loan is due for repayme™ 
Australia in September, 1923, for about £ 
while nearly £14} millions of 5} per cent. honds, rep" 
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Cotton Trade Wages.— Peace has again been restored in 
ston industry with regard to the wages question. The 
proposal given below, writes our Manchester correspon- 
tent, will stabilise wages for a period of at least nine 
raul A joint conference between the representatives 
“re she Master Spinners’ Federation and the Cotton Spin- 
“ex and Manufacturers’ Association, and the representa- 
yes of the various union amalgamations was held in 
\Janchester on Tuesday, under the chairmanship of Mr. 
:. Holroyd, president of the Federation, The application 
of the operatives for an extension of the wages agreement 
hich expired on April 25th last was considered. A long 
‘iccyssion took place, and it was decided to submit the 
‘lowing terms to the respective organisations of the em- 
as vers and the operatives for approval or otherwise :— 
1 hat the present rates of wages shall continue in operation 
antil January 25, 1924. 
chall be at liberty to take whatever action they think fit on 

ing one month’s notice. The operatives’ organisations 
further agree not to make any application for a general 
wyanee in wages until after a period of nine months from 
january 25, 1924, and that after September 25, 1924, both 
ides shall be at liberty to take whatever action they think 
ft on giving one month’s notice. Nearly 500,000 opera- 
dyes are affected. 


the co 


ners 





The Shipping Outlook.—In shipping circles considerable 
interest is being taken in the decision of the Supreme 
Court of the United States in regard to the question of 
intoxicating liquor on board ships, but the = drastic 
measures talked about in some quarters are not likely to 
come into force. The North Atlantic Conference is 
dealing with the matter, and well-informed shipping 
opinion takes the view that a way out of the difficulty will 
be found. There has been a slight revision in passage 
rates to the East, but otherwise there is little change in 
ares. The freight position this month has undergone 
some deterioration, but this will probably be only tem- 
porary. Chartering during April was on a good scale, 
hut the uncertainty of the political position on the Con- 
tinent, added to the slow grain markets and the exchange 
movements, have held up business since the commence- 
ment of the present month, and the tendency of homeward 
‘reights has been against shipowners. The figures issued 
recently in connection with laid-up tonnage showed that 
British shipping is now fairly evenly distributed, and 
shippers for the most part are well covered over the next 
lew weeks. There is not a great deal of tonnage out at 
the River Plate ready to load before the end of the month, 
ut the interest in June-July steamers has evaporated for 
the time being, and there has been a set-back in values. 
In some cases steamers have been put on the berth. The 
outlook for nitrate business is not so promising as it was, 
and while there is a certain amount of parcel trade offer- 
ing, full cargoes are difficult to place. Chartering from 
the Canadian ports has been seriously upset by the 
lateness of the season. This week a fair amount of 
tonnage has been taken up for May-June loading to the 
‘ontinental and Mediterranean ports, but this market 
should show more activity later on. Navigation should 
ve open in a few days’ time. North American shippers 
have been doing very little lately, neither grain nor coal 
orders making their appearance. Steamers have been 
viering space rather freely and rates have moved down- 
‘ards, with coal from the Northern Range ports to the 
canna much cheaper. Eastern business has come to 
a slowly, with the Indian market well supplied 

‘the time being. Rice to the Continent has taken up 
Tas or two steamers, and there are inquiries about from 
aoe - oat has been the reappearance of orders for 
a e. = a maize from South Africa during August 
eaters er, Ore receivers in the United Kingdom 
foes. aie ee ee to fix steamers for June loading 
Still Bi ronan and Bay ports, but rates 
“ia ae jes ow level. There has been more inquiry 
hen: ctl ~_ charter after a long period of stagna- 
taken in the Ath the last day or two steamers have been 

Atlantic trade for general trading purposes. 
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Agricultural Conditions —The monthly report of the 
Ministry of Agriculture and Fisheries states that, as a 
rule, the autumn-sown corn crops are satisfactory plants. 
The cold winds of April retarded growth, and wheat has 
frequently lost colour, especially on heavy land. Winter 
oats have not suffered so much from the cold, but in some 
cases these also have rather a yellow appearance. Beans 
are still backward in many districts, but satisfactory 
crops may be anticipated, although in some of the eastern 
counties they are rather foul with weeds. The few 
warmer days at the end of the month caused some im- 
provement in the appearance of the crops. The sowing 
of spring corn is more forward in the north and west 
than in other parts of the country, a fairly large area, 
especially of barley, being still undrilled at the end of 
April in the south and east. As a result of the cold 
weather germination has been slow, but where showing 
above ground there is a regular plant. The early-sown 
crops have made slow growth, and generally spring corn 
is rather backward. Very variable progress has been 
made in different parts of the country with potato plant- 
ing ; in some districts this work was practically finished by 
the end of April, whilst in others it had just started, and 
on the whole potato planting is rather backward. As 
spring corn sowing started late, and heavy soils have re- 
quired much extra work, the preparation of the land for 
root sowing is generally backward, and in some parts sow- 
ing will be delayed until heavy land has been softened 
by rains. Blessom has been affected by frost in some 
districts, but no serious damage is reported. As a rule, 
there is a promising show of apple blossom, and plums 
and cherries have flowered well. The amount of pear 
bloom has been below average. There is a heavy set of 
fruit on gooseberrries, and currants are blooming well 
and look healthy. Many of the early-sown cabbages 
have bolted, but later plantings are doing well, whilst 
spinach is a good average crop, but shows signs of 
running to seed early. Autumn-sown lettuce have stood 
the winter well, and autumn-sown onions are also promis- 
ing. Spring-sown onions and also carrots and parsnips 
are backward, but germination has been good. 
On the whole the lambing season has been quite 
satisfactory. The fall of lambs among lowland flocks 
was slightly over average, being — exceptionalh 
good in some districts in Wales and north-west. As a 
rule, losses have not been above average. There is a 
plentiful supply of labour available in practically all dis- 
tricts, and with spring work in progress there is less un- 
employment than a month ago. 





Gilt-Edged Stocks and Industrial Shares. —The investor’s 
dilemma was dealt with in the Economist of a fortnight 
ago (p. 878), when the various considerations affecting the 
outlook for money stocks were set out at length. This 
dilemma is accentuated week by week, writes a Stock 
Exchange correspondent, owing to the difficulty of obtain- 
ing good-class stock at reasonable prices. Added to this 
there are the problems that surround the outlook for 
money, having regard to the expansion of trade, the 
practical possibility of which might induce sales of 
stock, in advance, by large companies and corporations 
whose business it is to watch closely for the 
signs and indications of the direction in which Stock 
Exchange markets will trend. New Zealand is good- 
humouredly accused of greediness for asking 92 in pay- 
ment for her new 4 per cent. stock of 1933-43. The effect 
of this issue has been to put up the prices of all similar 
securities, and to bring about rises this week in several 
scores of home corporation and Colonial loans. There is 
a touch of irony in the remembrance that underwriters of 
the New South Wales 44 per Cent. Loan were expecting, 
only a fortnight ago, to be left with a fair proportion of 
their obligation, whereas the event proved that not only 
were they relieved of their liability altogether, but the 
price of the scrip has since risen, under the kindly influ- 
ence of the New Zealand offer, to 2 premium. The in- 
vestor in high-class stocks is anxious, it is no exaggera- 
tion to say, to take advantage of the present range of 
prices, if only he can see some method of employing 
money realised by the sale of such securities. What has 
happened is simply that everything has gone up in much 
about the same proportion, so that the man who sells one 
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stock to-day, because he is tempted by the high level, 
cannot find anything to replace it of the same class, 
except at a price which is relatively the same as that 


equal amount of 4 per cent. debenture stock of 
gamated company. The terms for the de 


3 deterred stock are 
not so good as had been anticipated in the market, ang 
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ruling in the stock which he has just sold. The only the am ee oe Bigh an eatty:, which at One 
thing he can do if he sells good stock, desiring to replace | time this om 1}, which . when a on Uhursday 
it with something which will pay the same rate of interest, a 13 to rly, ghiy present exchange 
is to venture into lower-grade securities, the prospects of | value. 

which must wait upon more speculative possibilities than | 

those which govern what the Stock Exchange calls the Egyptian Trade in January and February,—The statistic 
money stocks. Some people are, indeed, deliberately | of Egyptian trade for the first two months of 


this year 
Of business. 
able than in 


turning their money from gilt-edged stocks into shares of 
industrial companies, on the presumption that, if there 
should be such revival in trade as would bring about a 
lowering of gilt-edged prices, it would be caused and ac- 
companied by a new era of prosperity in trade circles, and, 
therefore, would react favourably upon the shares in com- 
panies connected with industry. On the other hand, 
caution is sufficiently strong in the minds of most in- 
vestors to render them reluctant to make a change in the 
status of their stocks. The man who holds War Loan 
may feel he is doing despite to his conscience in selling 
this in order to buy, say, Imperial Tobacco shares, and a 
proprietor of the Conversion Loan finds it difficult to bring 
himself to sell this in order to put the money into shipping 
shares. The caution is useful, and very necessary, par- 
ticularly at a time when all sorts of industrials are being 
sedulously puffed by a number of outside houses whose 
expenditure upon stationery and postage must be so sub- 
stantial as to argue a willing ear on the part of the public 
to listen to blandishments of such nature. It may happen 
that the industrial shares so advertised are excellent in 
their way, and, possibly, may be cheap at the prices men- 
tioned. ‘The same caution, however, to which reference 
has already been made should render a man, and more 
especially a woman, extremely careful of taking up shares 
in which there is not a ready Stock Exchange market. A 
great many industrial concerns are only just emerging 
from the disastrous effects of their post-war experiences. 
The cutting in half of the Aerated Bread dividend, the 
passing of the interim dividend by Dorman, Long and 
Co., the non-payment of a dividend on Siemens’ ordinary, 
and the postponing of six months’ dividend on the prefer- 
ence, are all clear signs that should not be overlooked 
by the investor who may be feeling very optimistic in 
regard to the immediate outlook for trade. Industrials are 
all very well, and those people who are prepared to take 
risks in order to obtain a high yield on their money cannot 
go far wrong so long as they buy shares in good com- 
panies, and are not in too much of a hurry for profits on 
their purchase price. But to exchange gilt-edged securi- 
ties for shares in trading concerns is a policy which may 
turn out to be far from profitable, and in spite of the 
natural desire to increase income in order to pay for the 
still high costs of living, the capitalist may well remember 
that safety first is a good motto for money as well as for 
motor-’buses. 


show a considerable revival in the volume 
while the trade balance is even more favour 
the corresponding period of 1922 :— 
(In Egyptian Pounds.) 
Jan.-Feb., Jan.-F¢ b, 
1922. 1923 
Imports ......eeeeeee0 6,962,129 .... — 7,006620 
Exports (and re-exports) 8,994,795 ese» 12,150,260 


_ 


Balance ....++--+2 2,032,666 woes = 5193.64 

The slight rise in imports is caused primarily by ay 
increase in cereals and agricultural produce, while the 
outstanding feature in the large increase in exports 
is accounted for above all by the figures relating to ray 
cotton. Whereas in the January-February period in 1922 
this was 1,093,507 Egyptian quantars (1 quantar = 
44.928 kilogs.), at a value of 86,898,624; the corre. 
sponding figures this year were 1,686;451 quantars and 
£10, 397,026 respectively. The principal countries oj 
destination were the United Kingdom with 4'r4,565,282, 
or nearly 44 per cent.; the United States, with 
£E2,565,872, or 24.6 per cent. ; France, with rather more 
than 8 per cent. ; Japan, with 6 per cent. ; and Italy, with 
5-7 per cent. Raw cotton alone accounts for near} 
88 per cent. of the total of Egyptian exports, the other 
important items being cereals and agricultural produce, 
and animal food produce (notably eggs, of which ove: 
zo million, worth ££257,884, were exported, almost 
entirely to the United Kingdom, during the two months. 
On the imports side, yarns and textiles occupy the first 
place with ££2,355,128—a slight fall compared with the 
corresponding period in 1922. Next in importance come 
cereals, &c. (£FQ12,003, as against £/£676,527 last year ; 
metals and metalware (Fg01,172, against £:F942,103); 
and wood and coal, which shows at £601,539 a sma 
increase over 1922. The United Kingdom is still the chic! 
source of supply with a total of 462,264,142 (against 
£.E2,302,826 in 1922), France coming second with 
££636,413 (as compared with ££744,388), and Ital 
third. Imports from Germany, which now stands fourth 
on the list, have risen from £411,705 in Januar- 
February, 1922, to £491,981 this year. 








The Honduras Debt.—After fifty years of default and 
seven or eight unsuccessful efforts at a settlement, Hon- 
duras has compounded with her external bondholders 0 
the lines foreshadowed two months ago. For the next 4° 
years £30,000 will be provided annually for the purchase 
and cancellation of bonds to be deposited with the Count 
of Foreign Bondholders, those of all the four extern 
loans being treated alike, at a price per £100 bond o! - 
more than £20 during the first 15 years, and not mere 
than £25 thereafter. Should the number of bonds ane 
prove insufficient, drawings will be resorted to. It is _ 
cipated, however, that many of the present holders, who 
have purchased at much less than the limt price, 0 
tender at considerably less than £20, in which case the = . 
will gain by an eventual increase in the rate ot — 
tion. The necessary funds will be provided by an “hic! 
tional tax of 3 per cent. on the value of imports, aie 
last year reached £2,000,000. This will be a “ 
stamps affixed to the Consular invoices and a xd 
bankers in the exporting countries, so that it will _ he 
through the hands of any Honduranean Governmen. . 
settlement was nearly wrecked at the last — 7 
ostensibly legal and technical objections from a le 
expected quarter, but it is understood that its acini “a 
acceptance by the bondholders ensures ts em 
the Honduranean Congress. Honduras ts to be PE sreigm 
lated on her return to solvency, and the Doanes e of its 
Bondholders on its persistence in pressing the ain a 
clients and on its success in obtaining better te™™ 
those offered at first. 





The Caledonian Railway Amalgamation Terms.—The 
Railways Amalgamation Tribunal announced on Thursday 
that in connection with the amalgamation of the London, 
Midland, and Scottish and Caledonian Railway Com- 
panies the tribunal have decided to provide in the scheme 
which they are framing for the following allocations out 
of the capital of the amalgamated company as fully con- 
stituted :—(1) To the holders of each £100 of preferred 
converted ordinary stock of the Caledonian Railway Com- 
pany, £50 4 per cent. preference stock, 1923, and 
£:13 6s 8d ordinary stock of the amalgamated company. 
(2) To the holders of each £100 of deferred converted 
ordinary stock of the Caledonian Railway Company, £10 
ordinary stock of the amalgamated company. (3) To the 
holders of each £100 of (unconverted) ordinary stock of 
the Caledonian Railway Company, £50 4 per cent. pre- 
ference stock, 1923, and £23 6s 8d ordinary stock of the 
amalgamated company, and so in proportion for any 
part of £100 in each case. They do not propose to make 
any allocation to the holders of deferred ordinary stock 
No. I or of deferred ordinary stock No. 2 of the Cale- 
donian Railway Company. They have decided to adopt 
the proposal of the London, Midland, and Scottish Com- 
pany to allot to the holders of 4 per cent. guaranteed 
annuities stock of the Caledonian Railway Company, an 
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Vickers, Limited.—A slight decline of profits is revealed 
‘. the report and balance-sheet of Vickers, Limited, for the 
December 31, 1922, the amount being 
“783,205, compared with £708,103 in 1921. With 
Tg-2,993 brought in, the available sum is £1,556,108. 
Preference dividends absorb 4,398,465. Out of the balance 
the directors recommend the payment of 5 per cent. on 
the ordinary shares, which will take 4,453,827, and the 
carrying forward of £703,907. The dividend is the same 

- jyst year. The directors report that the armament 
hysiness during the year remained insignificant, but at its 
lose ‘certain important orders were received from the 
\dmiralty in connection with the two capital ships under 
-opstruction.’’ The following table summarises the com- 
nanv’s balance-sheets since 1912. No balance-sheets were 
«sued for 1916, 1917, and 1918 :— 


vear ended 








Property,| Subsid’ry Stock-in- Cash and 











Ordinary Pref. , 

Capital. Capital. | Re#rveS piant,&c.| Cos. "| Trade. Bills. 
ae Sn 1500000 Nil 3,737,000 ails aaa ~ 
12. ce. 3700, ,500, i 97, | 1,120,739 | 264,396 
ae 9440.00 ,000 | 1,070,000 | 4,096.481 | 4,025,473 1,656,701 269,689 
1313+ 549.962 1,764,000 | 4,243,326 | 4,706, 914,899 792,828 
115... 5549-784 1,500,000 261 | 5,724,487 | 5,448,734 785,005 _ 875,626 
ty 1TSLLS48 8,351,640 | 6,669,159 | 7,314,095 |17,236,517 | 3,911,685 | 3,361.958 
100. 121315483 8,362,943 | 6,495,871 | 7,570,660 |18,076,591 | 3,481,572 700 
ie 19'315:483 8,363,807 | 6,495,871 | 7,660,474 |18,144,967 2,669,329 _ 1,620.345 
im ... 12'315;483 8,363,807 | 6,495,871 | 7/660,149 [18,020,216 | 1,444,234 499,391 


Again, this year the company does not issue a profit and 
loss account, and it is, therefore, impossible to learn what 
's the precise significance of the directors’ statement that 
‘the negotiations with Government Departments for the 
settlement of accounts alluded to in the two last reports 
have now been nearly concluded.’’ Last year the directors 
said these accounts had been considerably reduced, and 
this year they state that little remains outstanding for 
discussion, and that it is expected that full settlements will 
be arrived at in the current year. The absence of informa- 
tion about these payments, together with the qualification 
which accompanies the net profit figure in the balance- 
sheet that it has been arrived at “‘ after allowing for ad- 
justments of reserves and taxation,’’ make it quite im- 
possible to estimate what exactly the company has earned 
inthe year. The balance-sheet shows a very big reduction 
of debts owing to the company, which now stand at 
£3,029,945, against £(6,213,704 in the last balance-sheet, 
while the item of marketable securities has increased from 
£1,044,464 to £4,028,683. Cash and bills in hand have 
been reduced from £1,620,345 to £499,391. Creditors 
are now stated at £/4,157,166, against £.6,084,364. These 
figures show a much improved position compared with 
that revealed in the last balance-sheet, and it would seem 
that the company and its subsidiaries have better times 
ahead. The directors, reviewing the past year, say that 
“only meagre profits, where profits could be earned, were 
to be expected......... Some slight improvement in the trade 
outlook became apparent towards the end of the year, and 
there are grounds for hoping that it may be continued.”’ 





Eagle Oil Transport Company, Limited.—Another very 
good year is recorded in the report of the Eagle Oil Trans- 
port Company, Limited, the net profit at December 31, 
‘922, as will be seen from the comparative table below, 
veing 4,1,297,008, compared with £944,316 in the pre- 
veding 12 months. The dividend on the ordinary shares 
has been increased from 8 per cent. in the past three 
sears to 10 per cent. Despite the larger distribution, 
the contributions to reserve and the carry forward are 
considerably increased :— ° 





1919. | 1920. | 1921. 1922. 
rae £ £ £ £ 
sued share capital ........ (2,240,000 |4,000,000 {5,000,000 | 5,000,000 
12-year 74 per cent. notes .. 3,000,000 | 3,000,000 


——_—__ 











349,523 


Gross profits 








Not Pets eeeeeeceeenes 530,844 {1,066,440 | 1,502,363 
Net profits «+... ceseeeees| 323,592 | 473,201 | (944,316 | 1'297,008 
Reserve and depreciation ..| 153,232 | 250,244 | 536,042 | 692,838 
teference dividend ........ | 160,000 | 160,000 | 160,000 | 160,000 
rdinary dividend seeesees 19,200 51,224 | 172,756 300,000 
date of ordinary dividend .. | (8 %) (8 %) (8%) | (10 %) 

-atried forward..........+./— 8,840 |4 11,734 |+ 75,517 | 144,170 


Dicnteadtienh he 
epreciation and sinking fund reserve now stands at 


£ . . 
41,894,934, and repair and other reserve accounts at 


£341,624. The company’s liquid position is good. 
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ane amount to £635,412, debtors, &c., to £277,680. 
ills payable, which stood at £849,358 in the last balance- 
sheet, have disappeared, while cash in hand and on loan 
against 
42,069,348 in the previous 
sheet one item is made of ‘‘ Cost of steamers, expenditure 
on account of uncompleted vessels, and purchase price of 
shares. of 


guarantee stands at £1,434,739, 


account. In the 


against 
balance- 


subsidiary companies,’’ which covers 


£9,821 040 out of total assets of eleven and a-half mil- 
lions. This reduces the information given to a minimum. 


It would be much more satisfactory if the item were 


divided, and the amounts in the separate branches given 
with some detail. 


profits is due to additions to the company’s fleet, six 
vessels having been commissioned during the year, and to 


lhe directors say that the increase in 


reductions in working costs. 





Pease and Partners.—In the year ended March 31, 1923, 
Pease and Partners, Limited, have made a good recovery 
from the losses which attended the previous year’s work- 
ing. The directors report that the year on the whole has 
been one of increasing activity. Since June last there 
has been a great improvement in the demand for the 
company’s chief products, but the directors state that, 
while abnormal prices are at present obtainable for fuel, 
the fact that a large proportion of the company’s de- 
liveries are made under contract have prevented the trad- 
ing results being substantially effected except during 
March. Profit, after providing for taxation, depreciation, 
and contingencies, amounted to £218,235, which com- 
pares with a loss of £97,955 recorded in the last ac- 
counts, which covered a period of 11 months. The divi- 
dend of 6 per cent. compares with 5 per cent. paid out of 
reserves last year. The following table gives the com- 
pany’s record for 16 vears :— 





Divi- Rate. | Special 




















: Gross | Net : | Garry 

April 30 . | dends |—— -| Expen-| Reserve.| Per- 
Profit. | Profit. paid. | Ord. | Def. | diture. | ward, 

£ £ % | % | o> | £ 

PC auccevesuen 288,624 | 216,779) 125,000; 125 124 | 47,291) 35,000; 25,437 
A 160,389; 97,782; 80,000; 8 8 | 34,278 |\Dr. 16,000, 24,940 
I i ccccuumulbee 207,759 | 145,417; 100,000} 10 10 23,917 | 12,372) 32,060 
SD Kicsogeccees 233,933 158,035 | 90,400' 8 8 27,951 | 30,000; 41,753 
ee 185,850! 90,365} 92,000! 8 4 34,662 | Dr. 20,000\ 25,458 
Ds eancsudeees 417,005 314,802 | 156,000; 12 12 | 86,384 50,000} 47,871 
ee 412,110, 315,154) 156,000; 12 12 | 25,036 115,000; 66,989 
i rewncomees's 285,069 171,100 | 130,000' 10 10 45,845 -- | 62,243 
a he cnnninweue 490,515 356,467) 195,000; 15 15 | 25,469 115,000} 83,241 
Eee 544,151 407,046 | 227,500; 17h 174 | 17,949, 150,000 94,839 
i idiecevnwaee 519,496 | 401,989| 227,500, 174 | 174! 24,750! 140,000 104,547 
iiecnekaes 465,686 348,747 | 191,250 | 124 30,852} 125,000 106,192 
EES 679,258 | 493,635 | 275,400 18 | %,249| 165,000 125,175 
cic ceccnen 657,398 | 505,312} 308,096 14 69,166 | 110,000 145,226 
Di Gsnexnnenand Dr 77,864 | Dr 97,955 | 109,320 | 5 | .. | Dr.180,000, 117,951 
Es caecartdigniess 336,186 | 218,235| 131,184 | 6 | 49,670) é | 122,128 





The balance-sheet, an analysis of which will be found in 
the usual column, shows that, after repayment of the old 
5 per cent. debentures, there is a net increase of £888,555 
in debenture stock, consequent upon the issue of 
£1,000,000 in November last. Unpaid purchase moneys 
show a considerable increase, which is perhaps explained 
by the fact that the company has acquired a two-thirds 
interest in the ordinary shares of William Whitwell and 
Co., Limited, whose works, consisting of blast furnaces, 
coke ovens, &c., are at Thornaby-on-Tees. In comparison 
with the last balance-sheet, the one now presented reveals 
a notable improvement in the liquid position of the com- 
pany, the bank overdraft, which stood last year at 
£96,000, having gone, while cash in hand is nearly 
£63,000 more. Reserves and investments are not appreci- 
ably different from last year. The increases under the 
head of minerals, &c., £116,393, rolling stock, &c., 
£323,808, and debtors, £233,223, are sufficiently large 
to merit some explanation at the annual meeting. Ap- 
parently the company has had a great deal of preparatory 
work on hand during the past year. They have leased, 
with option to purchase, the undertaking of the Skinnin- 
grove Iron Company, and have paid the heavy cost of re- 
starting the works out of revenue. They have also made 
good progress with the sinking of the Thorne Colliery. 
Since the end of the financial year they have purchased 
the Adelaide Colliery. 








British Oil and Cake Mills.—The report for the year 
ended December 31, 1922, shows that, although the divi- 
dend on the ordinary shares has been maintained at 10 per 
cent., the British Oil and Cake Mills have not had so suc- 
cessful a year as during the previous 12 months. The net 
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-2, compared with £351,083. On the 

ver, the company have come very well 
through a difheult year, in which, as the directors state, 
the ‘acute depression in the agricultural industry was re- 
flected in a reduced demand for the company’s manufac- 
tures,’’ and in which their trading was hindered by wide 
fluctuations in exchange. A comparative table of the 
company’s results for the past Six years, and for 1913, 1S 
given below 


profit Was £.335,% 


whole, howe 


1913. | 1917. 1918. | 1919. 1921. 








1920. 1922. 
£ £ £ | £ £ £ £ 

‘Trading profit 189,860, 303,016, 333,552| 605,064 425,267 349,495 322,338 
Not profit ....ccccccsess 139,041, 329,591, 322,008) 604,733 446,994 351,085 335,872 
lepreciation res., &c. ..| 72,500, 140,000 104,441) 246,922, 32,530 57,500 40,000 
Preference dividend..... 34,650 40,871) 40,871) 40,871, 40,751 40,870 40,870 
Ordinary dividend ...... | 30,950 149,299, 174,766; 312,500 372,898 250,000 254,140 

| (5%) | (15%) | (15%) | (25%) | (15 %)_ (10. %) | (10 %) 
Carried forward ........ + 41— 5794 1930+ 4444+ 696+ 2,712 + 862 


+ Sj — 579. + 1950+ 449+ 696+ 2712+ 862 
\n inerease of £82,801 in ordinary shares appears in the 
balance-sheet, and the directors’ report tells us that dur- 
ing the year the business of the Hull Oil Manufacturing 
Company, Limited, was purchased with fully paid ordinary 
-hares in the British Oil and Cake Company, Loans and 
deposits are £76,000 higher than a year ago, but the 
liabilities as to the current accounts of allied companies are 
£44,278 lower. On the other side of the balance-sheet 

wre is an increase of £323,564 in the item of “ allied 
companies’ capital and current accounts.” It 1s not made 
clear how this item comes to be so large. Properties, &c., 
and investments vary little from the previous balance-sheet, 
The stocks of raw materiais and products, taken at market 
price or under, and stores, at cost or under, are stated at 
£691,320, Which compares with £862,814 twelve months 
Evidently the directors have pursued the policy, 
noticeable during the previous 12 months, of reducing these 
items to manageable proportions. Trade and other debtors 
have also been reduced. Cash in hand is £25,400 lower 
than at the end of the previous year. The directors state 
that the company’s position in regard to liability for excess 
profits duty, income-tax, and corporation profits tax, has 
not vet been determined, ‘* but every effort is being made 
to bring these matters to a final settlement.’’ An analysis 
of the balance-sheet appears in the usual column. 


avo. 


Slubbers’ Good Year.—The year ended March 31, 1923, 
has been a very prosperous one for the British Cotton and 
Wool Dyers’ Association, Limited. The net profit, after 
deducting interest charges, administration expenses, and 
repairs and renewals, is £201,547, which compares with 
£149,041 last year. Depreciation fund is brought to 
£190,000 by an addition of £25,000, and the reserve 
fund to £225,000 by an addition of £50,000. The 
employers’ benefit fund receives £20,000. After these 
substantial allocations, the ordinary shareholders receive 
a dividend of 10 per cent. and a bonus of 5 per cent. The 
carry forward is £42,382, against £28,928 brought in. 
The following table gives the record of the association for 
the past seven years : 


ce 





i | a ' 
1913-14, 1917-18. 1918-19. 1919-20. 1920-21. 1921-22.| 1922-23. 




















r £ i) ga 2 oe 2 ae ee 
Gross profits ..........| 110,419 | 227,978 | 240,719 | 300,221 | 270,803) 258,318 | 318,144 
Renewals, &c...........| 31,163 | 71,035 | 84,007 | 106,136 | 130,648 71,449 79,412 
Expenses ...... ..| 13,810 | 19,104 | 21,558 7,994 | 17,146 12,228 | 12,185 
en ee 65,446 | 137,839 | 135,154 | 186,091 | 123,009 174,641 | 226,547 
Brought forward ...... 19,488 | 47,116 | 43,813 | 38,160 | 33,753, 21,599 | 22,928 
ew ee | ee ee __ | _ 
Total available ....! 84,934 | 184,955 (78,967 | 224,251 | 156,762 196,240 | 249,475 
SOB ons osnr es seshers 31,156 | 25.333 | 25,000 | 25,000 | 25,000 25,000 | 25,000 
Depreciation fund 25,000 25,000 | 25,000 | 33,644 25,000 25,000 | 25,000 
Reserve ett a 50,000 | 50,000 | 68,541 25,000 60,000 | 70,000 
Ordinary dividend 16,051 | 38,708 38,708 | 58,062 58,062, 58,062 | 87,093 
(5 %) | (0%) | (10%) | (10%) | (20%) | (10%) | (15 %) 
Carried forward........ 12,727 | 45,914 | 40,259 39,003 | 23,7001 28,178 | 42,382 


As is customary with this company, there is enclosed with 
the directors’ report and balance-sheet a long separate 
report by the auditor on the affairs of the undertaking. 
He gives the usual certificate, subject to the remarks 
contained in his report. These remarks are almost all of 
an explanatory nature; for instance, where the balance- 
sheet gives a long item of land. water rights, &c., at 
£.1,289,510, the auditor divides the items under half a 
dozen heads, giving under each the valuation, and point- 
ing out that the figures include the capital value of closed 
works, stated at £22,22 This practice of giving full 
information is greatly to be commended, and the example 
deserves the attention of other companies. Stock-in-trade 
is stated at £138,857 
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as certified by the managing 
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director and branch managers, and the 
contains also a certificate from the associa 
The liquid position of the association is good a 
auditors point out that trade and loan creditor 2 
£154,776 compare with £,621,121 of liquid — 


auditor's : 
: 3 ; report 
tion Ss Se ret: 


af 


assets 7 
extraordinary general meeting of the Segue’. Man 
lution will be proposed that £/193,541, part of th ae 
ded profits standing to the credit of the reserye ¢.; 
shall be distributed as a bonus, free of income-tax. a 
holders of the issued ordinary shares of Re auk 
Evidently there is confidence in the continued prosper 


of the association. 





Boots Pure Drug.—A year of striking success js disclosed 
in the report and accounts of Boots Pure Drug Company. 
Limited. The directors state that in the year ende 
March 31, 1923, a profit of £752,691 was earned. why 
with transfer fees of £355, gives a total of £753,046. 
They transfer £59,788 to repairs and renewals, write og 
£36,903 as depreciation, and contribute £:20,000 to th 
staff pension fund. Balance of income-tax, Schedy'e 
‘* PD,’ and provision for corporations tax are set down a 
£34,044, and Stamp Duty on increase of capital q 
£6,500. Dividends on the preferred and preferred ordinary 
shares absorb 4,960,729, the balance available for diy. 
dends being £499,082. A dividend of 360 per cent. has 
been paid on the £100,000 ordinary shares in the com- 
pany. The issued capital bearing fixed interest amounts 
to £1,400,000, and, as above stated, receives a litte 
less than a hundred thousand pounds. The remarkabk 
dividend does not comprise all the good fortune of the 
ordinary shareholders. The directors point out that certain 
reserves, both in this and subsidiary companies, wh 
were built up against a fall in prices, have not all beer 
required. Altogether there is a surplus account, amount- 
ing with the balance from the past year, to 4.1,443,071. 
An item of £45,088, for goodwill, is to be written of 
out of surplus. The authorised share capital of the 
company has been increased by £655,000 to 4 total 
of £.2,400,000, and under resolution of the company 
passed in March last the go00,000 unissued ordinary 
shares will be paid up in full by the appropriation of 
£900,000 from the surplus account and distributed among 
the holders of the unissued ordinary shares. 
leave £.49,798 to be carried forward. ' 
port and accounts were a combined statement for ti 
associated companies, and it is therefore not possible to 
make comparisons with this year’s, which refer only to 
Beots Pure Drug Company, Limited. 


This will 
Last vear the re- 





Commercial Union Assurance Company.—! ic Com- 
mercial Union has produced what, in ditheutt 
times, is a very fine account for last year. 
department the premiums were £6,742,172) agains 
£6,118,495 in 1921. Claims were at the rate of 49-1 P& 
cent. of the premiums, as compared with 57.2 per cent. 
and expenses and commissions amgunted to 40.0 per 
cent., against 42.7 per cent. The underwriting surp 
after allowing for the increase in unexpired risks, was 
£442,856, or 6.6 per cent., as compared with £,2391% 
or 3.9 per cent. In the marine department the premium 
were £388,388, against £270,646, the claims £20%35!* 
against £°354,118, and the expenses £94,075) 48%!" 
£124,058. The large accident- department (which i 
cludes the Ocean Accident and Guarantee Corporatio’ 
showed premiums of £(6,619,965, a decrease o! hry 
the claims were £3,647,408, and the expenses spines it 
The underwriting surplus, after providing for unexpes 
risks, was £169,471. Interest receipts, less debenturt . 
terest, amounted to £664,502, and the transfers fo a 
and loss from the trading departments were £0500 
Income-tax, excess profits duty, and corporation wai - 
sorbed £472,649. The balance of profit and oe Livi 
then £918,261. The directors recommend a tota coi 
dend for the year of 22s 6d a share, tax free, oguer isfer 
tax free, for 1922. It is also proposed fo a pat 
£295,000 from the uncalled capital reduction !un€ 1 ad 
up ros a share (making the shares then £5, £3 eo “— 
to divide each share into two shares of £2 10> hig waY 
paid. In 1919 and 1920 £590,000 was applied in this ¥™ 
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to reduce the uncalled capital. After the completion of 
the new transfer the paid-up capital will be £°1,770,000, 
© compared with £295,000 at the beginning of 19109. 
| the life department the valuation for the five years 
tod December gist last showed a surplus of £843,810, 
hich £673,979 (in addition to £;102,826 paid as in- 
trim bonuses) belongs to the policyholders, and £.86, 312 
t» the shareholders, £83,519 being carried forward. 





North British and Mercantile Insurance Company.—At 
. end of 1920 the depreciation of securities for which 
, ,412,273 Was provided prevented the distribution of 
‘ver than interim bonuses to life policyholders. A new 
juation was made as at December 31st last, at which 

improvement in security values permitted the release 

£<0o0,000 from the investment reserve fund. There 
“", surplus of £1,447,996 over liabilities of 
It is now possible to allot to with-profit 
Jievholders of the North British and Mercantile Com- 
“a compound reversionary bonus for 1921 and 1922 
£3 10s per cent. per annum. The interim bonus 
avable on claims during 1923 to 1925 inclusive have 
cen increased from £1 to #1 ss per cent. per annum. 
the fire department last vear the premiums were 

740.353) as compared with £ 3,546,153 in 1922. The 
aims worked out at 49 per cent. of the premiums as 
zainst 55.1 per cent., and the expenses were 41.1 per 
nt. against 43.3 per cent. The result, after providing 

unexpired risks, was a surplus of £/282,471, or 7.5 

cent. of the premiums, as compared with £; 306,507, 
r 8.0 per cent., in 1922. In the marine department 
Ocean Marine) the balance of £°51,964 remaining in the 
g21 account has been carried to reserve, and £150,000 
has been transferred to the marine fund from profit and 

ss. In 1922 the marine premiums were £339,544, 
wainst £358,435 for 1921. The accident department 

Railway Passengers) showed an underwriting profit of 
£131,090, and the Fine Art Company a profit of £735,904. 
interest vielded £°335,119. The directors recommend a 
ividend for the year of 13s a share, less tax, costing 
£205,707, against t1s a share, less tax, for 1921. The 
rofit and balances of the allied companies on 
December 3rst last was £°3,340,987, as compared with 
‘2,958,622 a vear before. 
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London and Scottish Assurance Company's Valuation.— 
hive years ago this assurance company suspended 
iotment of bonuses to life policvholders. 


Wotton 
Vet LIOn, 


the 
The new 
as at December 31st last, shows, however, a 
surplus which permits the resumption of bonus distribu- 
tions. The ascertained surplus on a 34 per cent. valua- 
tion of habilities was £272,182, from which £29,440 has 
eel the basis of the 
the old Hm. The 
divisible surplus was £189,792, of which the pro- 
Nietors’ share is one-tenth (£518,979). The balance will 
provide tor interim bonuses paid on claims during the past 
‘\e years, a deferred bonus of 30s per cent. per annum 
ontingent profit policies, and a reversionary bonus of 
70 percent. per annum on ordinary with-profit policies. 
The sum of £:20,875 is carried forward. 


taken to place the reserves on 
British Offices Om. table in place of 


het 


on < 





Anglo-American Mining Group.—The South African 
“erests of the Consolidated Mines Selection Company 
‘ving been acquired by the Anglo-American Cor- 
poration of South Africa, writes a mining correspondent, 
- title of the group perforce becomes changed. Last year 
~~ corporation earned £:325,200, as against £257,000 

G21, and has paid is 6d per share dividend 

’ plac c of 1s, leaving an increased balance to be carried 
orward, Shares, investments, &c., figure in the balance- 
wt at 43,703,100. The assets total nearly 54 millions, 
oo eerenany expanded by the acquisition of 
about h. a above referred to, in connection with which 
*s ae ra million shares were issued. The portfolio now 
oc oe ‘arge holdings in the Consolidated Diamond and 
ce Diamond undertakings, but the batch of re- 
Of thers ee relates to the Rand gold concerns. 
©, The most important at the moment are the Brak- 
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THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C.3 
Capital Authorised as se .. $3,000,000 
Paid Up Capital ... la a ae 
Reserve Fund and Undivided Profits 


Branches: 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On Current Accounts interest is allowed at 2 per cent. 

per annum on daily balances. 
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pan and the Springs. Appended is a contrast of the 
salient results for each of the past three years :- 

BRAKPAN. 1920. 1921. 1922. 
RoR OPURNOM ss 6 ccweoesns .-tons 596,500 .. 659,800 549,750 
NG PE once cocscccecors 36/6 = 34/ o 37/4 
I MON a wiknwsiccecewceee 29/7 aa 27/2 oe 23/10 
PUOES per tom ccecscccces. cece | a= 610 .. 13/6 
Working profit... cccccccccs £ 542380 .. 490,250 .. 439,840 
Dividends saint rea deg aelaes 380,200 .. 255,000 .. 170,000 
Carried forward ........ ana 34,100 .. 59,300 .. 41,430 
Ore reserves............+.tons 2,526,500 .. 2,423,200 .. 2,459,300 
WO sacecassas ae ..dwts 888 i 8°61 na 8:23 

SPRINGS. 
CO CEUBIOG 6 o60<cceeseece tons 465,800 .. 484,750 .. 424,090 
ee ie ci) aa 37/2 38/ 
Cost per ton .....e.. pewwiies 30/8 -- 29/8 24/2 
PUGS DOBRO vccconceseccevce 7/2 ee 7/6 13/10 
Working profit........... -»-£ 438,490 .. 397,800 +406,640 
COUN deciennarivediecies -- 251,400 .. 197,600 213,110 
Carried forward ........sccces 59,300 .. 73,400 .. 45,900 
OI0W VORUEVOR 6 6. <ce.sicciccccs tons 2,726,200 .. 3,056,200 .. 3,145,220 
ne sateen dwts 8°76 8-92 aa 8-79 
* At standard value. + Including £59,540 from clean-up of obsolete 
plant. 


The statistics of both undertakings reflect, of course, the 
troubles of the early part of the year, and may be left to 
speak 


special interest in the position of both companies. 


for themselves. There are, however, points of 


The 


marked discrepancy between the sums earned and those 


distributed is largely due to heavy capital outlays. Last 


year the Brakpan appropriated 4,100,000 for this purpose. 


To render future profits available for distribution, and to 


provide for the purchase outright of certain claims hitherto 
worked on a royalty basis, 170,000 shares are to be offered 
to the members at 30s. The current market price being 
well over £3, this will represent a substantial bonus, and 
will furnish some compensation for the curtailed dividends 
of the past few years. During 1922 the capital of the 
Springs was increased by the subscription of further shares 
at £3 in pursuance of the agreement made in 1917, part 
of the proceeds being applied to shaft sinking and develop- 
ment, part to the reduction of the debenture debt ; the latter 
now stands at £54,400 only. Out of last year’s profits 
£76,700 was set aside for the reorganisation of the plant 
and equipment. As already mentioned in our columns, the 
directors some time ago decided to adopt the ‘ all-slim- 
ing ’’ process; the conversion of the works will be com- 
pleted in 1924. During the current year the capacity of 
the reduction works increased to 60,000 
monthly. Hence, altogether, there is the prospect of 
enlarged returns at a lower ratio of cost, with a larger 
proportion of the gold contents of the ores extracted. 
Even now, less than half a pennyweight remains behind. 
By the recent debenture issue of £350,000, the West 
Springs, whose property adjoins that of the Springs Mines, 
has been placed in funds for the provision of a reduction 
plant. The latter is to have a capacity of 40,000 tons per 
month on the “‘ all-sliming ’’ system, and should be ready 
by June next year. At the end of March the “ indicated = 
ore was computed at 14 million tons, of a probable yield 
value of 32s 6d per ton. The Daggafontein still awaits 
an opportunity to raise fresh funds for the resumption of 
operations. 


is to be tons 





Waihi Gold. — Our mining correspondert writes :— 


Shareholders in this veteran New Zealand gold-pro- 
ducer—and_ especially those who became _ interested 


recently—will have been disappointed in the proceedings 
at the annual meeting, as wel! as in the showing made 
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by the report for 1922. The latter, it is true, recorded an 
expansion in the ore reserve tonnage—albeit the outcome 
bstantial increase in the amount of development 
performed. In this connection £15,000 was transferred 
from mine development to profit and loss account. — More- 
over, the directors appropriated £50,000 from dividend 
equalisation reserve, thus providing the bulk of the 
20 per cent. distributed during the year. After allowing 
for depreciation, the sum carried forward 1s practically 
identical with that brought in. The financial position 
remains strong, the surplus cash assets (irrespective of 
the £212,300 receivable from the New Zealand Govern- 
~ in 1931 for the Hora Hora hydro-electric works) 
equivalent to fully 10s per ros share, now 
quoted at 22s 6d. Last year a Government official 
made a geological examination of the Waihi district, 
and his report was favourable as to the possibilities 
of finding fresh ore at depth in the company's mine. 
On the strength of these views the shares became the 
speculation, and the price rose to 36s. 
Several discoveries have since been made, both laterally 
and in depth, but the runs of pay ore have proved 
comparatively short. Of late the company has paid 
dividends half-vearly on fixed days. At the meeting 
the announcement was made that in future there will 
be only one interim distribution, the final being declared 
in connection with the issue of the accounts. Hence, after 
the receipt of 1s per share ‘n June next, the members will 
get nothing for twelve months. 
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Rezende.—This Khodesian enterprise last year crushed 
a larger tonnage than before and secured an increased 
working profit, but owing to some expansion in the mis- 
cellaneous expenses the net profit came out at the re- 
duced amount of £55,100. The dividends were main- 
tained at 4o per cent., but as the capital has in the 
meantime been swollen by the issue of bonus shares, the 
distributions, together with the directors’ percentage, 
call for £8,000 more than the actual earnings. At 
145,400 tons, value 9.85 dwts, the ore reserves show 
some gain under both headings; the quantity, however, 
represents only about two years’ supply for the mill. 
The opening up of a small tonnage of rich ore in the 
Streatham section affords ground for hope regarding this 
area. The current price of the shares represents eight 
years’ dividends at the recent rate. 





Transvaal Gold Output.—The output of gold of the 
mines of the Transvaal during the month of April 
amounted to 743,651 ounces of fine gold, as compared 
with 761,586 ounces during March. The following table 
shows the production for a number of years :— 





1917, 1918. 1919, 1920, 1921, (| 1922. 1923. 














Fine Fine Fine Fine Fine | Fine Fine 

Ozs. Ozs. Ozs. Ozs. Ozs. Ozs. Ozs. 
January.. 782,634 714,182 676,059 670,503 | 651,593 764,469 
February 781,321 659,759 .728 | 625,330 | 558, 639,728 704,970 
March . 787,094 696,281 712,379 707,036 | 671,123 | 761,586 
April.... 742,778 717,000 | 1944 —s«6 BB, 681,382 | 511,338 743,651 
May .... 779,385 741,317 995 699,041 687,776 | 629,786 ie 
June .... 759,724 727,696 702,379 715,957 678,490 | 675,697 
July .... 757,839 736,199 725,497 736,099 1955 | 730,635 
August .. 756,658 740,210 706,669 702, 711,526 | 752,490 
Septemb’r 738,231 708, 698,558 | 682,173 | 691,026 747,089 
October..| 751,290 679,764 723,722 662,472 707,825 | 778,159 
November 722,839 658,701 | 677, 633,7. 704,236 | 764,476 ‘- 
December 722,419 641,245 650,19] | 632,235 681,847 | 790,712 : 
Totals 


8,114,516 | 7,020,111 | 2,974,676 


-. 9,018,084 | 8,418,292 8,330,091 | 8,153,625 


Che following are the number of natives employed at the 
end of the last eight months by members of the Wit- 
watersrand Native Labour Association and contractors :— 


j | aie 7 





_— 
| Jan., | Feb., | Mar., | April, 
1923. | 1925. | 1923. | 1923. 


| Sept., Oct., Nov., | Dee., 
| 1922. | 1922. | 1922, | 1922. 























Gold mines. ...| 174,565 | 175,129 173,73 | 176,834 | 181,985 | 182,983 |181.473/ 178 

Coal mines....| 12,000] 11,495, 11,089 11/001! 14,664 ans 14710 | “15,080 

Diamond......) 1,234) 1,218 1,237 | 1,253) 1,222/ 1,227 1,273| 1,880 
saganensed onibiemomhammenemese ed iacamertmeel 

Total ......| 187,799 | 187,842 | 185,499 | 189,068 | 197,871 | 198,927 | 197,456 | 195,237 


A further considerable decline is recorded, but the total is 


still substantially higher than the average for the second 
half of last year. 





Irish Stocks—A Correction——In a Note of the Week 
in our last issue on “* Irish Stocks and Iri 
an error occurred through a typing’ slip. 
rises im quotations over 
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correspondent included ‘* Dublin Tramways 
(ordinary £10 share), from 42 to 53.”" This sh 
read ** Dublin Tramways Company (ordin 
from 7} to 7§, Arthur Guinness, Son, ar 
£10 share), from 42 to 53.”’ 
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UNITED STATES.—THE PETROLEUM INDUustpy_ 
STEEL CORPORATION'S EARNINGS — GOVERy. 
MENT TO SELL SHIPS. 

(FROM OUR CORRESPONDENT. ) 
New York, April 30. 

Ow1nG to severe declines during the past fortnight in oj 

shares on the Stock Exchange, following reductions j, 

prices of both crude and refined products, more attention 

than usual is being given to the situation and outlook 
in the petroleum industry of this country. A few day 
ago the Standard Oil Company of New Jersey cut the 
gasolene price 1 cent a gallon throughout its domest; 
territory, similar action being taken by its subsidiary, the 

Standard Oil Company of Louisiana, which operates jy 

that State, Arkansas, and Tennessee. The reduction. 

which was the second cut of that amount in a week by tly 

New Jersey Company, was the result of surplus produc. 

tion of crude oil, and was promptly met by the Standard’s 

competitors. The Prairie Oil and Gas Company, co»- 
sidered the principal factor in the mid-Continent oilfields, 
announced a reduction last week of 10 cents a barr 

in the price of various grades of crude oil produced i: 

that section. At the lower levels thus established, quota- 

tions range from $1.40 to $2.50 a barrel, according to 
gravity. Last week’s cut was the first change in Middle 

West oil prices since February 17th. During the mont) 

preceding that date there were six advances of 10 cents 4 

barrel each. As indicated, heavy production is mainl 

responsible for the present downward price revisions. 

According to the Geological Survey, the output o: 

petroleum during March continued to increase, and 

reached the new high record of more than 1,810,00 

barrels a day. Imports also were slightly larger. 

Despite the fact that the indicated consumption likewis 

established a new high record of more than 1,867, 

barrels a day, pipe-line and tank-farm stocks of cru¢ 

petroleum increased 3,353,000 barrels during the mont! 

During the first three months of 1923, production was «! 

the annual rate of about 624,000,000 barrels, as against 

551,000,000 barrels in 1922, the increase being attributed 

chiefly to flush production in California; the yield in that 

State during the first quarter of this year was 8o per cent, 

greater than in the corresponding quarter of 1922. Ship- 

ments of crude petroleum from California increased from 

795,000 barrels in December to 3,334,000 barrels In 

March. Consumption, as indicated by deliveries to co” 

sumers in the first quarter of 1923, was at the record 

rate of 655,000,000 barrels a vear. Production, togethe: 
with imports, however, continued to exceed consump 
tion plus exports, with the result that pipe-line and tank- 
farm stocks showed an increase of 8,507,000 barre’s 
during the first quarter of this year. Some authorities 
claim that California is responsible for the present slump 

in oi! prices, and may be the controlling factor in oil a 

a number of years, because of the big production of high 

refinable crude for the first time in the history of tha! 

State. Heretofore, California’s output has been 4 heavs 

crude, vielding little gasolene, and chiefly valuable as wt : 

the light refinable crude is said to yield 30 per is 
gasolene. Furthermore, according to a reliable author! 
it can be laid down in Bayonne, New Jersey, for about 
$1.80 a barrel, whereas mid-Continent crude of ogee 

quality costs $2.75 laid down in Bayonne. That "a 

difference in costs is held to explain the recent reducti( 

in mid-Continent crude oil prices. calle 

In view of the great revival which has taken Pp! iat 
the steel industry since the first of the year, r ea 
generally expected that the United States Stee! Corp the 
tion would make an exceptionally good Ee, 
matter of profits for the opening quarter of this = 

Actual results, however, as disclosed in the corporé 
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' ouarter. After taxes and other charges, the surplus avail- 


Don's net profits of $10,561,241 in January compare with 
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+, were much better than most people had antici- 
ae Net earnings for the first three months of 1923 
nated. + “ 


ounted to $34,780,069—the largest reported for any 
am the period of depression which began in 


uarter since : 
naps That total compares with $27,552,392 for the 
receding quarter, and with $19,339,985 for the cor- 


jing quarter of 1922. Perhaps the most striking 
of the report is the heavy increase in earnings 
in the third month of this year. The corpora- 


respone 
feature 
recorded 
=, 322,087 in December of last year, and exceeded those 
of any other month since 1920, with one exception. Net 
earnings in February, a short month, dropped to 
$9,527,181, but those of March, $14,691,647, were the 
largest reported for any month since November, 1920, 
hen they totalled $15,002,919, and were close to the 
»onthlv average for 1920. The larger earnings last month 
reflect not only inereased production, but also better prices 
ptained for steel products. It is quite apparent that the 


hooks, that is, it is filling orders taken at higher prices 
than those which prevailed a while ago. The gain in 
\Mlarch earnings over those for preceding months is be- 
‘eyed to foreshadow a favourable exhibit for the current 


.ble for dividends for the past quarter amounted to 
$17,518,051, equivalent after the preferred dividend to 
$2.20 a share earned on the $508,302,500 common stock. 
(hat compares with $11,283,346, or only 97 cents a share 


' on the common stock-in the preceding quarter, and with 


$:,909,232, or $1.64 a share on the $360,281, 100 preferred 
stock, in the opening quarter of 1922. For the first time in 
two years the corporation during the past quarter earned 
the 5 per cent. dividend on the common shares, with a 
wide margin; the surplus for the quarter, after all charges 
and dividends, amounted to $4,859,351. 

The United States Shipping Board has set May 28th 
for the opening of such bids as may be received for the 
purchase of vessels which the Government owns, but 
which it has decided to dispose of, if possible. It is under- 
stood that approximately 375 vessels will be offered for 
sale. For the purposes of the sale, the Shipping Board has 
regrouped the regular services, now being operated by 
it through agents, into 18 different routes. Every bidder 
's required to include in his offer a guarantee to operate 
for a specified period over the routes selected by him, 
and not elsewhere, the ships to be purchased. 








FRANCE.—_THE REPLY TO THE GERMAN NOTE— 
RUHR COKE—BOURBSE. 


(FROM OUR CORRESPONDENT. ) 


Paris May 9. 


\itH the dispatch of the Franco-Belgian reply to the 
‘erman Note in regard to the Ruhr and the reassembly of 
the Chambers, interest in the Ruhr question itself has 
lallen back, for the time being, to the second place. The 
outstanding feature of the controversy now centres on the 
(uestion as to what effect the fact that France and Bel- 
sium have thought fit to make an independent reply to the 
Berlin Government without really consulting their British 
and Italian Allies, will have in modifying the attitude of 
the latter—and especially of Great Britain—in regard to 
the future of the Reparations problem. The French official 
“gument, of course, is that, as the whole question of the 
“cupation of the Ruhr per se directly concerns France and 
elgium more than any of their Allies, and as the bulk of 
- German Note constitutes a direct attack against the 
eemmments of these two countries, it was imperative 
at France and Belgium should send in their own 
ee reply at the earliest possible moment, entirely 
Bri —_ prejudice to any supplementary replies that Great 
tain or Italy may think fit to make. 

i ane moderately-inclined sections of French opinion 
hee a ndency to regret that the Poincaré Cabinet should 
may ee fit to take this course, which, it is feared, 
. “7 9 interpreted in England as evidence that France 
sais if not to shake off the British connection, at all 
eats ‘0 try and settle the Reparations question on her 

account, and without being obliged to pay too much 
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deference to British opinion. ‘There is also evident a tinge 
of nervousness as to the possibility that Italian diplomacy 
may take advantage of the opportunity to play off Great 
Britain and France against each other, in an endeavour to 
obtain political and economic benefits elsewhere, in ex- 
change for Italian support in the conflict with Germany. 
It would be an exaggeration to state that any of these 
ideas ought to be taken very seriously at the present 
moment, but they are worthy of being placed on record 
as indicating certain significant tendencies on the part of 
some sections of French opinion to-day. 

The last available weekly report on the French metal- 
lurgical industry reveals several interesting facts. The 
most striking of these, perhaps, in its relation to the pre- 
sent situation is that the Minister of Public Works, M. Le 
Trocquer, who is responsible for the organisation of the 
distribution of the combustibles that have been requisi- 
tioned in the Ruhr, has issued a circular to French iron 
and steel masters advising them to accumulate, out of the 
deliveries of coke that are being made to them from the 
Ruhr, reserves for the purpose of being utilised in the 
event of these deliveries being temporarily suspended in 
the future. The Minister suggests that one-third of the 
tonnage received from such deliveries should henceforward 
be utilised to create these reserves until such time as a 
stock of sufficient coke shall have been accumulated 
to enable work to continue for at least 15 days. 
In official quarters the issue of this circular is 
explained as merely a measure’ of — ordinary 
prudence. There is a fear in metallurgical circles, 
however, that it may be interpreted, in certain quarters, as 
a confession that the occupying Governments are finding it 
impossible to do more than requisition existing stocks, and 
the occupying authorities are being appealed to to demon- 
strate that they intend in the neat future to organise de- 
finitely the ‘‘ rational exploitation ’' of the great German 
industrial region. By this it is obviously meant that the 
French authorities in the Ruhr ought by this time to be in 
a position themselves to ensure the actual exploitation of 
the coke plants, which is yet far from being the fact. 

Further, there is more than a suspicion here that the 
Berlin Government is adopting a policy in regard to the 
Ruhr coke plants that may render it impossible to carry 
out the ‘‘ rational exploitation ’’ referred to. It is sug- 
gested that the Germans are convinced that the French, 
as part of any settlement that may be made, will demand 
that the greater part, if not all, of the coke plants con- 
nected with the fiscal mines shall be handed over to them. 
This, it is argued, explains why a large proportion of the 
ovens have deliberately been allowed to go cold, which 
means that they will have to be practically reconstructed 
before their utilisation for production is again possible. 
The Germans, in effect, are suspected of having adopted 
in this connection the tactics put into operation at the 
time of their retreat to the Hindenburg line, when they 
devastated the whole country behind them. The object 
is obvious. They reason that if the French eventually 


insist on the fiscal mines and coke plants being handed 
over to them, they will find themselves faced with the 
necessity of expending some 400,000,000f on reconstruct- 
ing the plants, with the additional handicap of having to 
lose, perhaps, a whole year before this work could be 
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and the Press comments on it everywhere 















































completed. Meanwhile the Germans would be able in implied that 


much less time to reconstruct on the latest modern Germany ought not to sit with folded hands, and the os 
5 : . af . . - Offer } 
principles the 20-year-old ovens that would be left to} was duly prepared in the belief that an offer w ™ mil 
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World, and 
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them, and would be in a position again to dominate the 
coke market before the French could restart production, 
fhe situation of the privately owned coke plants is, of 
course, another matter entirely. 
All this, of course—particularly when similar reasoning 


sary to put Germany right in the eves of the 

to show that she did not want to continue the str 

» , 7 ug 

for the struggle’s sake. As Germans al] along 7” 
« x pro- 


claimed that France’s aim was not a Reparations «.. 
. » Sette 


is also applied to the State collieries in the Ruhr—attords ment, but merely aggression and annexation, the ov. po 
much food for thought when the immediate future o! the was not made in the belief that it would be accepted : . at 
French metallurgical industry and the success of the | gpat being so, it seemed that the mere making of ic ; ge 
operations in the Ruhr is under consideration, In the and not the terms of the ofer, was the onan itl no 
report presented to the Chamber by the Finance Com- siUaactiietiaailial, “Wie teiees at a thing 00 
mission on March 27th, on the Bill asking for credits to eee > rms of the Note also hy up 
meet the cost of the operations, it was stated that |“ certain unreality. The 30 milliards apparently repr. Ni 
although yo of the 114 blast furnaces in action on | sents an unmotived compromise between two extrem. or 
lanuary ust had been shut down through shortage ol and is not based on any data. There is nothing in ( se 
coke, ** the programme that ts being carried out will many’s present position showing that she canta sie On 
enable the whole ol the furnaces to be started up again | interest on international loans representing this ead an 
in trom five to six weeks. his statement, believe a four vears’ moratorium, and there is nothing h 1 
(although I have not the exact figures at hand for the . me ae men 2 show R 
moment), has been to a very large extent justified. The that she could not pay on a larger sum. As regards tly t. 
deliveries in France of metallurgical coke from the Ruhr, independent guarantees to be given by German private fF 
according to the latest figures available, have been as interests the Note was very vague. The earlier propos: it 
follows :—April 26th, 7,457 tons; April 27th, 5,728 tons; | were for guarantees by ** industry "’ in the narrow seny 
April 28th, 5,378 tons; April 29th, 7,054 tons; April | and to a foreign mind * industry ** means something mor | 
soth, 6,978 tons; May rst, 5,340 tons; May 2nd, 5,821 conerete than the whole German ‘* Wirts: haft,” mm f 
tons, or an average ol over 6,000 tons a day. ; tioned in the Note, which, according to 2 < eect tos Th 7 
One of the most striking features in the whole situa- : . . 5 7 ti 
tion is, perhaps, the manner in which the German resist- Cuno, ee industry, agriculture, trade, and finance, y 
ance has reacted on the output of the French coke plants | and, according to the official translation, * the en: t 
and the stimulus it has given to home producers of |German business world.’’ It 1s not clear how the wi n 
metallurgical coke. The output of coke from the mines | of German private economic interests can be organise! I 
in the Nord and the Pas de Calais, which was 47,000 tons | in such a way as to give a legally enforceable guarante ° 
in October last, rose to 97,500 tons in March (against end an immediately realisable security for enormous | 
205,000 tons per month in 1913), an increase of over 100 . 7 ed ee 
per cent. in six months. Of this total, 65,000 tons went foreign loans; but if the Cabinet had ~) Clear omepen 
to the French metallurgical undertakings. Agreements ought to have been expounded in the Note. Whether « 
have been made recently under which the colliery con- | big international loan is really to be had is considered | 
cerns of the two departments in question undertake to 


experts here very doubtful, and some neutral! newspapers 
have been pointing out that while in all Reparations ¢s- 
cussions the loan is taken for granted i! only the ot! 


deliver to the French metallurgists 60,000 tons of coke 
per month by the end of 1923, and 110,000 tons by the 
close of 1924. By the latter date the northern coal field 
expects to be in a position to produce about 170,000 tons 
of coke per month, or very nearly its average in 1913. 
Construction of new coke plants is being put in hand on 
a very large seale, both in the ceal field in question and 
in Lorraine and the Sarre. In other directions, also, 
there 1s evidence the French mean to leave no stone un- 
turned to exploit to the utmost the opportunity that has 
come to them, as the result of the war, to assume a very 
much more important place in the steel trade of the 


questions are first settled, the settlement of these other 
questions would almost certainly be followed by ¢ 
culties in obtaining a loan. The Franco-Belgian reply | 
the offer is even more uncompromising than was | 
pected, and the tone shows that the writers, like 
Germans on their side, knew that they were not seeking 
a settlement but putting themselves right belore t 
world by a typical war-propaganda document, whi 
like most such documents, contains a good many Mii> 
statements. 

The Finance Ministry’s report for April, the first mom 
of the new financial year, shows revenue [rom taxal’ 
of 498,108 millions; receipts from Floating Debt oper 
tions of 1,840,960 millions, which is over a billion !es 
than in March; expenditure 2,339,082 millions, o! whic! 
1,331,634 millions for general administration and Peact 
Treaty obligations in native currency, 89,274 millions for 
Peace Treaty obligations in foreign currency, and 797.2" 
millions for deficit on State undertakings, of whict 
778,099 millions is for railways. ‘The Customs gold = 
charge has been raised to 614,900 per cent. Summins 
up the concluded Budget for 1922-23, the Pima : 
Minister, Dr Hermes, states that of 6,300,000 millions 
increase in Floating Debt, 2,600,000 millions were ©" 
to losses on Railways and Posts, 2,000,000 millions 
Peace Treaty costs, and 1,600,000 millions to the deh 2 
on the General Administration Budget. The Pruss 
Government, after raising about 8 milliard marks by : 
paper-mark loan with variable interest, announces © © 
per cent. potash loan of value 50,000 tons o! pom . 
a 5 per cent. rye loan of the value of 20,000 tons © n : 
A law abolishing the remnants of the breadstuffs req" 
sition system and bread cards has been submitted. 
order to ensvre against scarcity, the State will creat" ’ 
breadstuffs reserve of 3,500,000 tons. It 1s propos 
impose the Forced Loan a second time, and to olde ¢ 
vield for cheapening bread to pensioners, bondhoic 
unemployed, and persons with large families. fh 

The Reichsbank statement for April goth shows r at 
crease in note circulation of 449-9 milliards to %>* 


world. 

The Bourse, under the influence successively of the 
announcement of the new German proposals and of the 
franco-Belgian reply, has remained uninteresting and 
characterless. French Rentes, however, where they have 
not remained stationary, have moved up fractionally. As 
a whole, all departments have shown more firmness than 
might have been expected, and price changes, with rare 
exceptions, have not been notable. 


‘) 








GERMANY.---REPARATIONS—FINANCES—EXCHANGE 
AND BOURSE--PRICES—TRADE. 


(FROM OUR CORRESPONDENT. ) 

BERLIN, May 7. 
Mie rejection of the Cuno Cabinet's Reparations offer 
has caused no surprise. A certain unreality underlay the 
whole transaction. At the time of Lord Curzon’s speech 
the German public was getting used to the idea of a long 
struggle of exhaustion against France, the end of which, 
it was imagined, would be the overthrowal of the 
Poincaré Cabinet and admission of the failure of the 
Ruhr adventure. This view took into account the fact 
that with the Poincaré Cabinet. the Ruhr raid had _ be- 


come an issue of prestige, but ignored the fact that it is 


probably so regarded by all France. Lord Curzon’s 


app! . \e > - 2 . 
speech compelled Dr Cuno to make an offer. The speech 
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4oeds, in discounted Treasury bills 405.2 milliards to 
Dea milliards, and in commercial bills 227.9 milliards to 
ge milliards. Outstanding Darlehns advances rose 
a 1,477 milliards, Darlehns note circulation being 124 
milliards. The statement shows the despatch abroad to 
foreign central banks of a further 52.5 million marks in 
vold, the uncharged gold deposit abroad being now 
~~ 58,000 gold marks. The metal reserve continues to 
co hy the booking of base metal token money, and is 
a 1 4,517,340,000 marks, of which 919,909,000 marks is 
The heavy fall in mark exchange which followed 
wpon news of a bad reception of the Cuno Reparations 
Note was followed by a moderate recovery, due to reports 
of the English resolution to have the Reparations question 
settled by all the interested Powers, leaving the Ruhr 
occupation question to be settled by Germany with France 
‘od Belgium. Dr Hermes has told the Reichstag that 
“the Government is firmly resolved, together with the 
Reichsbank, to continue the mark-support action with all 
ts power.” Stocks last week had a big rise. The 
rrankfurter Zettung’s index for dividend-payers on the 
th shows 1,713,005 against 1,359,115 a week earlier ; the 

ure for May 4th is the highest so far, the highest pre- 
eding being 1,567,265 on February gth. May 3rd was 
_bocm day, resembling certain days during the heavy 
mark falls in 1921 and 1922, but on the 4th profits were 
taken in connection with the mark recovery. Stinnes 
curities were in demand in connection with his acquisi- 
tion of control of the Silesian Kattowitz and Bismarck- 
hutte companies, the shares in which were bought from 
Herr Flick of the Bismarckhiitte Company. The inclu- 
sion of Kattowitz materially increases the coal resources 
of Stinnes Rhine-Elbe Union, and the Bismarckhiitte 
produces everything connected with steel production, from 
re and blast furnaces to fine steel. Herr Stinnes has also 
gained control of a Roumanian (formerly Hungarian) 
bauxite company. Bond quotations on the 4th were: 
War Lean, 89.50; Fours, 1,180; 34 per cent., 565; 
Threes, 4.5753; Colonial Fours, 10,000; Savings and Pre- 
mium, 310; Prussian Threes, 235. 

Prices again rose in April, and passed the highest point 
attained on February rst. The April rise was 28 per cent. 
The Frankfurter Zeitung’s index for 98 commodities (basis 

in July, 1914) shows :— 
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Textiles a Manu- 
Food. — and Minerals, Miscella tactgrea Al! 98 
Leather. neous. Articles. am 
January, 1920 ...... 20 26 27 ll 15 20 
" | ee 38 58 52 31 33 42 
® Pe sess 1,758 3,206 2,622 1,778 1,518 2,054 
A, «=6 BD wnccas 5,350 8,854 7,822 6,434 §,3.5 6,427 
May, ee 7,003 14,066 10,186 6,844 5,903 8,237 


As the gold index on May ist stood at 8,869, prices were 
again under world-market prices ; the figures for April rst 
were: Gold index, 5.024; prices, 6,427. The index figure 
lor 10 native products was 6,621, and for 10 imported 
products 8,819. At present gold exchange manufactured 
articles are again materially cheaper than in 1914. 

The March trade figures, like those of the preceding 
months, are imperfect, owing to lack of returns from the 
vecupied territory. The provisional report shows imports 
1 5,220,100 metric tons, against 3,166,100 «tons in 
February, and exports of 938,200 tons against 1,096,109 
tons. The imports increase is under all headings except 
manufactured goods, which have declined; but the main 
inerease is in coal, which rose from 1,820,000 tons in 
January to 3,400,000 tons in March. The Prussian Trade 
Ministry's report on industrial conditions in April is on the 
whole unfavourable. The mark drop in the second half of 
the month brought in some branches a certain increase in 
“cUvity; and in the textiles and leather branches there was 
“ great demand. In most industries, however, orders 
eee to fall off. The chemical manufacturers de- 
ae prices are higher than those of America’s, 
_, IS report probably referred to the mark stability 
meg A report of the Automobile Dealers’ Association 
tae the use of motor vehicles is rapidly increasing, 
ee m being that purchase of a motor-car is an 
oe form of “flight from the mark.’’ In 1922 there 
1021 QB, 37194! heavy motor cycles, against 26,666 in 
.? 2)505 private cars against 60,111, and 43,457 motor 


lorrie rainc 
* against 30,267, 











THE ECONOMIST. 997 


eee eRe 
AUSTRIA.—_THE POLITICAL SITUATION—STATE 


PINANCES — INDUSTRIAL CONDITIONS — 


FOREIGN CAPITAL — MONEY, STOCKS, AND 
PRICES. 


(FROM OUR CORRESPONDENT. ) 


VIENNA, May 5. 
THe most recent developments here have called forth 
criticism of the League of Nations’ reconstruction pro- 
gramme for Austria in business and financial circles. 
Until quite recently it was exclusively the Social Democrat 
party which obstructed the carrying out of the reforms of 
the League of Nations, while bourgeois circles were at 
one mind with the Government that Austria’s salvation 
depended entirely on thoroughly carrying through the 
programme. However, within the last few days a confer- 
ence of all the Austrian Chambers of Commerce has taken 
place in which the results of reconstruction up till now 
were very strongly criticised, and it was pointed out that 
so far the Austrian people have made one sacrifice after 
another without seeing the expected alleviation of con- 
ditions. It was added that, in the first place, the Govern- 
ment is responsible for this because it has raised taxes 
and fees to the highest point, though it has not been able 
to enforce the necessary reductions in the Budget in face 
of the opposition of the political parties. The Bill for 
allowing further control in the form of an adviser for the 
Austrian National Bank has also disturbed many 
nationalists. It can be said, therefore, that whilst a short 
time ago a new election would have greatly decreased 
the number of the Socialist members and increased the 
Government’s majority, an election now would hardly 
change prevailing conditions. 

As often as the representatives of the Austrian Govern- 
ment confer with the delegates of the League of Nations 
to negotiate fer an advance on or the issue of the in- 
tended loan, rumours of new difficulties arise in financial 
circles, which, it is true, have always been denied. ‘hese 
same rumours were repeated recently when Doctor Seipel 
suddenly left for Geneva. The realisation of the big 
foreign loan is very urgent for Austria, since the Govern- 
ment must prepare to pay back the gold Treasury bonds 
issued in dollars in December, and which fall due in June 
of this vear. Further, the recent increase of prices which 


has raised the index figure 7 per cent. in the last few 
months forces the Administration to increase automatically 
the wages of its emplovees. The last index figure tn- 


creased the State pay rolls by 28 milliard kronen monthly. 
Since the Government no longer has the note printing 
press at its disposal it must cover these new advances by 
raising taxes and fees. 

Industrial and economic conditions in Germany always 
exert a strong influence on Austria. For example, the 
Prussian State Railways placed large orders for railway 
materials in Austria because the German works asked for 
too extended periods of delivery, but further big orders 
which were already under negotiation have been with- 
drawn in the last few davs owing to public protests in 
Germany against placing such erders abroad. These 
orders have effected a slight decrease of unemployment in 
Vienna and the provinces. In Vienna, for example, the 
number of the unemployed in the first halt ol April fell 
from 85,593 to 83,208. In purely cemm«e rcial enterprises, 
however, the number of unemployed is still very high. 
This and the continuous high cest of living are the 
reasons why the Social Democrat party has asked for a 
further considerable increase of the unemployment dole, 
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stration have arisen, and these I 
discussed in your editorial columns. 
The April session of the Council gives point to g ;,, 
necessary considerations. In the first place, there a 
22 States participating in the discussion, including - 
ten members of the Council, and the agenda concerned 
the interests of nearly every country in Europe, as we 
as several outside, excluding the more genera] inter. 
national questions which concerned everybody. Neg, 
the whole of the Council’s work was done jn publi, 
It was open diplomacy practically demonstrated, wis, 
real and animated debates, the significance of which « 
scarcely realised outside the remote quarters of Geney. 
It showed the value of the League as a safety ies 
even if the solutions may not always have  satisfe 
objective observers. 
The Council is frequently regarded either as a qy 
judicial body from which the sting of conflict has bee, 
withdrawn and replaced by the milk of human kindnes 
or as a set of amiable gentlemen wasting their time j; 
irresponsible efforts, such as are the prerogatives o 
pacifists and cranks of all lands. The Council, of course. 
is neither of these things. It is not a judicial body, by: 
a collection of Government representatives under Gover. 
ment instructions, acting on diplomatic and_ politics! 
grounds, seeking to find agreed solutions by compromise 
or other means in a mediatory way, without delivering 
sentences like a court. It is true its members work o9 
a code—the Covenant—and have at least to pretend t 
live up to its terms. This is no mean controlling force, 
but those who imagine that the League is the end 0’ 
politics and diplomacy are living under a great illusion. 
What it has done is to put international relations on a 
higher plane, but this does not mean moral objectivity 
all decisions. The greatest piece of constructive wor 
which the League has yet done, namely, its plan for th 
financial restoration of Austria, has been full of practica 
difficulties, which have had to be settled on a politics’ 
basis; nor are these difficulties yet at an end. But the 
League’s system has made the handling of them simpler 
bv the mere fact that they are taken on an internationa 
basis. One does not want to underestimate the League's 
spirit, which after all is a matter of evolution, but to 
put it in some reasonable and sane perspective. 
Another illustration lies in the remarkably interestin 
case brought forward by Hungary, under Article 11 \ 
the Covenant, against Rumania. Hungary claimed that 
the Rumanian expropriation law, as applied to Hu»- 
garians who have left Rumania, but whose properts 
rights are secured by the Treaty, is contrary to the terms 
of the Treaty. It is not possible to enter into the com- 
plicated arguments, but the point is that the Council firs 
suggested reference to the Court, which met with 
Rumanian opposition. It then proposed that the Counc! 
should ask for an advisory opinion of the Court, followed 
by a suggestion for adjournment under conditions, and 
firally reached the point upon which it secured agreement, 
namely, unconditional adjournment to a_ later session, 
with arrangements to enable the contestants to reach a 
agreed solution under the direction of a member o! te 
Council as mediator. This may not seem bold, and it 
is certainly not pontifical, but it shows how the Coun! 
takes account of all kinds of political considerations, 4" 
sterts by feeling its way to broadly acceptable results. 
In a similar way the dispute between Bulgaria 4° 
Greece, under Article 11, concerning the expulsion © 
Bulgarians from Western Thrace, resulted not i !"" 
mediate solution, but in a certain alleviation of the situa- 
tion and the discovery of a modus vivendi which satisic’ 
both parties well enough. Another instance of frank reco" 
nition of real politics was the request to the Court, 00 ya 
application of Finland, for an advisory opinion a” 
whether under the Treaty of Dorpat the question of - 
autonomy of Eastern Carelia constituted for Russia 
obligations of an international character. While dor > 
this, and emphasising the importance of the Russ!” = 
being heard by the Court, the Council made it quite P®\” 
that, in the present state of affairs, Finland must be oat 
no illusions as to what the League could do, assuming t" 
the Court decided in favour of Finland. 


. . . . ‘ ita- 
_ Yet the Council meeting, despite these necessat> ~ “f 
tions, has shown how large are League possibilities. 




























































which has been granted after a compromise with the 
Christian Socialist party. Several strikes in the Styrian 
‘ron industry ended in failure on the part of the workmen, 
whose ranks were weakened by differences between the 
Christian Socialist and Social Democrat workmen. 

The stabilisation of the krone, which has effected a 
slight reduction in foreign exchanges, has caused foreign 
capital to take an interest in Austria and to acquire par- 
ticipations in industrial enterprises and banks. This 
explains the fact that money conditions on the Vienna 
market remained easy in spite of a strong boom on the 
Stock Exchange. Austrian capital alone would never 
have been strong enough to make such great purchases of 
securities. It is worth noting that these purchases were 
not only made by capitalists in the surrounding Succes- 
sion States, but also by English, American, Dutch, and 
Swiss capitalists. 

In the last two months a general tendency towards 
raising the value of all securities on the Stock Exchange 
has set in. Compared with the prices at the beginning of 
the year bank shares have risen 300 per cent. and in- 
dustrial securities about 380 per cent. This is to be 
explained mainly by the fact that until a short time ago 
numerous shares were at such a 'ow level that one could 
vet them for the price of a few tramway tickets. The 
halance-sheets of the Austrian banks and industrial com- 
panies also show for the first time a tendency to accom- 
modate themselves to changed money conditions. 

The cost of living index number, which in the middle 
of September, 1922, went down from its highest point of 

0 to 83 at Christmas, has since the beginning of this 

ear shown a continuous rising tendency and has reached 
gS} this month, and shows no prospect of stopping at this 
figure. This movement of prices has been caused 
partly by the general movement of world market prices, 
and also, to a certain extent, by the new tax on all sales 


and exchanges of goods, which was introduced on 
\pril rst. 


Must leave to b 


a 


The appointment of a foreign adviser for the Austrian 
National Bank is expected in a short time. His duty will 
be to see that the Government has no unjustified recourse 
to the Issue Bank. The note circulation of the Bank was 
},388 millard kronen on April 15th, as against 4,258 
milliard kronen on March 15th. The gold reserve was in- 
creased from 1,351 milliards to 1,510 milliards in the same 
period. Large amounts of foreign currencies have been 
invested abroad. 

Through the influx of foreign money from abroad the 
National Bank has been able to hold the money market 
under its contrel. The Bank would even have been able 
to reduce the prices of foreign currencies, but refrained 
‘rom doing so in order not to increase export difficulties 

r Austrian industry. 





THE WORK OF THE LEAGUE. 
(BY A SPECIAL CORRESPONDENT.) 
| Geneva, April 30. 
luis has been a busy, controversial month for the 
league of Nations, and round about it two important 
things have been stirring. America is trying to make up 
her mind whether she will join the Permanent Court of 
International Justice, and has not yet emerged from 
many of her muddled misconceptions about the League ; 
lieland has notified officially her intention to apply for 
admission to the League at the next assembly—the little 
ration unafraid and looking to the bigger step of full 
Lcague membership as a symbol of national liberty ; the 
lig nation hesitating to take the more restricted step 
for fear of vague entanglements, which so far, however, 
vave not proved conspicuously inconvenient for the 
Pewers already within the fold. In. the more urgent 
problems pressing upon Europe there have been proposals 
tcnding to put the League to dangerous uses, but all 
these elements of discussion are outside the scope of 
io } rie discussions have also taken 
ee paPPy Saar problems, and some of the 
that for the first aes Some: eau ea ater 
strance against the : 3 a i ee ————_ 
sion Roun other eee are tage seein 
: 7 er quarters a : 
Britain, far more sentenn conidia a an 
e Saar admini- 
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\ystrian affair alone (concerning which the Council’s main 
<jsion Was the authorisation of the floating of a long- 
‘erm loan for Austria) has demonstrated clearly the 
4 jerence between separate, piece-meal assistance given 
-thout control and without a plan, and real international 
-oeration in enforcing a complete and comprehensive 
A similar contrast is provided 
the case of Albania, whose separate existence and 
oendence has been saved by continuous League effort 
er-riding the sport of a few nations thirsting for 
\Jbanian control. The final step has been the appointment 
he League of a Financial Adviser, who is the first of 
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thie 
ai ; of advisers for various public services, with the 
“wiect of achieving the economic development of the 
santry. The Council took this decision in accordance 
th a general resolution of the Assembly undertaking to 
-oasider the provision of such expert assistance to States 
questing it. Another instance of the direction in which 
1 eague action is developing in this respect is the considera- 
von by the Financial Committee of the League, at the 
quest of the Greek Government, of the terms of Greek 
proposals for the raising of a 410,000,000 loan for refuge: 
purposes. 

{mong the other work of the Council was the settle- 
ment of the frontier dispute between Hungary and 
CyechoSlovakia in a way acceptable to both sides. 
rhe Council took some steps forward on the disarmament 
cyestion, deciding to ask America on what terms she 

ould be willing to co-operate with other States in the 

otrol of the trade and traffic in arms, and to ask the 
\embers of the League for their opinion on Lord Robert 
Cecil's mutual guarantee scheme. 

Some important decisions were also taken on the control 
‘ the traffic in women and children, the chief of which 
vas a plan for an international inquiry. <A grant of 
-5,000 Swiss frances was made to Dr Nansen to assist 

m in a colonisation scheme which has been started for 
\sia Minor refugees in Greece. 
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ITALY.—BANK OF ITALY REPORT—-FOREIGN TRADE 
BALANCE—FLUCTUATIONS OF NOTE ISSUES 
AND DISCOUNTS—GOLD RESERVES. 


(FROM OUR CORRESPONDENT.) 
TuRIN, May 1. 

From the report of Signor Stringher to the last ordinary 
weeting of the shareholders of the Bank of Italy one can 
glean some interesting figures on commerce, banking, and 
finance in Italy. On the adverse foreign trade balance, 
which may be calculated at 6,000 million lire yearly, 
Signor Stringher remarks that Italy can only compensate 
‘in the usual old way of remittances of Italian emigrants 
and expenses of foreign travellers. These are difficult to 
xeuge, but remittances from emigrants through the agency 
of the Bank of Naples were in 1920 980,756,000 lire, in 
'g21 711,549,000 lire, and in 1922 525,688,000 lire. The 
Bank of Naples handles about a quarter of the savings of 
me emigrants, so that it may be calculated that remit- 
lances contribute over 2,000 millions to alleviate the 
«nual indebtedness of Italy on the score of foreign trade. 

The note issue at the end of the four last half-years was 
‘> follows (in millions of lire) :— ° 





Issued by Banks for the 





Account of the ae Gross 
———neemrene| alsa Total 
Trade. | State.| Total. | ; 
LS Se | eee | ee 
ame 50, 1921...... 9,436°6 | 8,722°3 | 18,1589 | 2.2684 20,427°3 
t= 51,1921.. 10,704-1 | 8504-8 19,2089 | 2,268:3 21,477-2 
a 30, 1922....... 9,773-9 8,049'1 | 17,823:0 | 2.2670 20,0900 
Jecem ber 51,1922... 9,935-4 ' 8.0766 | 18,0120 | 2.26770 | 20,279:0 


The maximum was reached at the end of 1921, in conse- 
‘ence of the collapse of the Banca Italiana di Sconto; 
wp 's easy to see that the banking issues on account 
ed rose Were not responsible for the rise, which was 
ea, ee to the issues on account of trade. This 
tend tee affair retarded for a year a decrease which 
a ee taken place in the note circulation. The 
“es Will be borne ultimately by the taxpayers, as the 


Gover 
wach “pt: by a royal decree of January 2, 1923, 
“steed th . 


“certain limit and not covered by gold, instead of being 
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at three-fourths of the tax on notes issued above | regulation of exchanges. 
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paid into the Exchequer, should be paid from January 1, 
1922, to December 31, 1925, into a special fund, which 


eventually will cover the losses incurred by the banks ct 


issues on Banca di Sconto liquidation. An indication of 


the pressure exercised by these extraordinary rediscounts 
of banking biils may be gathered from the fact that the 
Consortium for industrial securities, largely an offspring 
of the banks of issues, which rediscounts long-dated bills 
of industry and trade, increased its operations from 1,496 


million lire in 1921 to 2,254 millions in 1922, and closed 
the past year with the big sum of 767 million lire in loans 
and discounts; to which were to be added 898 million lire 
of a special section of this same Consortium created 
the rediscount of banking bills. 

The bills discounted by the Bank of Italy increased, 
therefore, very largely. The following figures of such 
bills may give an idea of the extent to which bankers and 
treders had recourse to the aid of our first bank of issue 
(millions of lire) :— 


for 


November 20, 1921..... - 33289 October 20, 1922...... 43653 
December 31, 1921...... 3.8958 November 30, 1922...... 4,5962 
January 10, 1922...... 4,2443 December 31, 1922...... 4.635°3 
April 30, 1922...... 4,5598 March‘’20, 1923...... 4,288°6 
June 30, eer 4,539°1 


The item of bills discounted by the Bank of Italy, which 
increased between November 20, 1921, and April, 1922, 
by the huge sum of 1,231 million lire, has fluctuated since ; 
but at the end of 1922 was at its highest point. It is to 
b> hoped that the decrease experienced in the New Year 
may not prove a merely seasonal movement. Loans on 
securities have done better; beginning at 3,669.5 million 
lire at January 31, 1922, they decreased, almost con- 
tinuously, to 1,955.2 million lire at November 30, 1922, 
only to increase to 2,533 millions at December 31, 1922, 
owing to the usual end-of-the-year necessities. 

While the official discount rate remained at 6 per cent. 
unti! July roth, and was reduced to =} after that date, the 
average effective rate of discount applied was 5.55 per 
cent. in 1922, against 5.83 per cent. in 1921 and 5.69 In 
1620. - : 

A great deal of interest was aroused in Italy by Signor 
Stringher’s utterance about gold reserves and the war 
transfer of gold to England. It appears that the reserves 
of the Bank of Italy varied thus (in millions of lire) :— 











December 31, December, 
1915. 1922. 
CNN oi cicadsvwoceces vaeweaneew wes 10774 .. 883:9 
ee errr. enaktotnes .- 1048 .. 758 
Gold credits on foreign countries .... 481 .. 320°1 
VRE occ capecnscacecenseseaonees Bios «x 9-6 
12582 .. 1,289°4 
Deposit of gold in foreign countries’ 
aiiiieden imeuaecanwadawa ane’ Tae ee 381:4 
13319 .. 1,670°8 


It was always the custom of the Bank of Italy to hold a 
part of its gold reserve under the form of gold credits on 
first-rate foreign banks. It was a sort of informal gold 
exchange system, and was useful, in old times, for the 
But the item of ‘‘ deposit of 


gold certificates’ has to-day a wholly different signifi- 
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cation. This sum of 381.4 million lire is a part of a 
oreater sum of 562.3 million lire which the Italian Govern- 
ment deposited in London, at the request of British 
Government, for the sake of pegging the sterling ex- 
changes in the common interest of the Allies. This is the 
sum which the British Premier proposed at Paris should 
mass to the British Treasury in part compensation of 
he cancellation of the Italian debt to Great Britain. We 
lo not know in Italy if this sare gold is counted some- 
where in foreign gold reserve. If so, it would be neces- 
sary not to count it twice in figuring world gold reserves. 





SWITZERLAND. — THE INITIATIVE IN CUSTOMS 
DUTIES—FINANCIAL POSITION OF THE FEDERAL 
RAILWAYS—THIRD FEDERAL RAILWAY ELEC- 
TRIFICATION LOAN. 


(FROM OUR CORRESPONDENT. } 
GENEVA, May 1. 


Pur chief event ot April was the rejection of the Initiative 
demanding the reduction of Customs duties by a majority 
The motives of the rejection were not 
only political, they were largely financial and economic. 
Under the Federal Constitution the Customs receipts 
form one of the principal sources of Federal revenue. 
Before the war they were five-sixths of the total revenue ; 


ot nearly 300, O00. 


to-day, when the Federal needs have increased immensely, 
they form a much smaller proportion. 

the Budget for i923 estimates the Federal receipts at 
approximately 426 million frares. Subtracting the 203 
millions representing the revenues under separate admini- 
stration and those derived from the postal, telegraph, and 
telephone services, the actual receipts are only 223 million 
franes ; of this the Customs duties furnish 158 millions, the 
other taxes 28 millions. The abolition of the provisional 
tariff would have reduced the Customs revenue by at least 
70 millions, and the Federal revenue would have been onl 
153 millions, covering only about half the ordinary ex- 
penditure, which amounts to about 300 million frances, 
apart trom those of the separate administration above 
referred to. The disproportion would be still greater if 
the extraordinary expenditure were taken into account—- 
e.g., on unemployment and subsidies to industry. 

The passing of the Initiative would have necessitated 
new direct Federal taxes, and the proportion of indirect 
to direct taxation is much lower in’ Switzerland than 
almost anywhere else. Of the public expenditure of the 
cantons, and the communes, three- 
fourths is covered by direct taxes and one-fourth by 

view of the heavy deficits—Federal, 
antonal, and communal—-new direct taxes would have 
been a crushing burden to industry and trade. 

In a previous letter it has been shown that the financial 
results of several Federal services, notably the posts, 
telegraphs, and telephones, and of the Military Depart- 

ent, had considerably improved in 1922. 


Confederation, the 


indirect ; and in 


The accounts 
_ . r ' o 
the working of the Federal Railwavs show a marked 


imprevement likewise. It was, indeed, only in the second 
hal . 


expenses were so reduced that the excess of receipts was 
30.5 million 12 million in 1921. As in 
other departments of the Federal Administration, this is 
largely the result of the reduction in the 
emplovees and in the extra 

nereased cost of 


railway material. 


franes, against 


number of 
cover the 
realised in 


The working expenses, in 1921 96.59 


allowances to 
living, and of economies 


‘r cent. of the total revenue, fell in 1922 to Qi.14. 
fhe number cf passengers carried decreased — by 
©.35 per cent., the goods traffic. however, increased 
by 10.61 per cent. But the excess of 


| receipts over 
expenditure has 


| since 1914 been insufficient te 

cover the deficits caused | 

{ au > he pavme 

interest. Still there ; oy u payment of 
er Stil vere is a slight improvement, the 

deficits in the 


profit and 
by 8.71 per cent. in 1922. 

and post-war deficits 
frances, and the 


loss account having fallen 
The aggregate amount of war 
to the end of 1922 is 231.4 million 
close with a hie tc a oer ings 
figures of working of the ial aoe wee _ a 
possible, according to the Fin; s ooo “s o 5933, % a 
“roa See ing Inancial Bulletin of the Crédit 

usse for April—from which these figures are taken— 
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this vear show an important change. 


excess of receipts of 5.45 millions. 









alf of the vear that the traffic increased, but the working | 








| May 12, 1993 


the financial position of the Federal Railways mar 
or In January 
February, 1922, the deficit on working was 
frances, for the corresponding months of 


Var 
CV¢ 


9-55 mill 
1923 there jx 
S ( It may be hoped th: 
the period of deficits will end in 1924 or jg2z, 
It is under these conditions that the Confederation | 
issued its third electrification loan, bearing 4 per il 
interest, and intended to consolidate the floating qu, 
contracted for the electrification of the Federa) railways 
The works in question, covering a total of 2,942 ki 
metres, of which 412 have been electrified to date. y) 
enable the railways to be worked in a more rationa| man. 
ner and render the main lines independent of foreign cos 
When traffic reaches its pre-war figure, and the electris. 
cation is finished, it will be possible to save 530,000 ty 
of coal of the 750,000 tons employed annually before y 
or, taking the average price as 50 frances per ton, 32 »’. 
lion franes. It is estimated that the electrification of + 
1,529 kilometres of line to be dealt with in the next 
years will cost about 750 million frances, of which > 
millions will be spent on the purchase of rolling-sto: 
The loan in question, 120 million frances, issued directly | 
the Confederation, was offered for public subscription from 
April 24th to April 30th at 944. It will be repayable » 
par on May 15, 1928. Its yield, taking account of redemp. 
tion, will, therefore, be slightly more than 4) per cen 
the rate of yield in Switzerland of first-class securities. \V, 
learn that it has been fully subscribed, but that the Feder 
Council did not exercise the right which it had reserved 
—the right of increasing the amount to 200,000,000 franes 
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DENMARK.—FOREIGN TRADE — BUSINESS CONDI. 


TIONS — PRICES — LANDMANDSBANK — NEW 
ISSUES. 


(FROM OUR CORRESPONDENT.) 
COPENHAGEN, April 20 


THE latest monthly report of foreign trade refers 
February, and shows increased figures for exports and 
imports. The value of the imports during that mont 
Was 155,000,000 kr, as against 142,000,000 kr 
January. At the same time, exports of Danish go 
increased from 103,000,000 kr to 113,000,000 kr, whi 
the re-cxports of foreign goods were — unchanged 
5,000,000 kr. Accordingly the import surplus Wo 
37,000,000 kr against 34,000,000 kr in January. 1! 
predominant part of the exports is agricultural produc 
and during the winter comparatively favourable prices 
have been obtained for this, with the exception of eggs: 
this has undoubtedly affected the balance of trade 
favourable direction. As, however, the world price-le 
is rising for a number of import articles, which are 
dispensable for Denmark, especially raw materials a0 
auxiliaries, it is now a question whether exports ¢ 
increase at the same rate as imports, thereby maintain’, 
the present balance of trade. It is expected that \ 
shipping trade—although not enjoying exceptions 
favourable conditions—will earn a_ sufficient surplus 
influence the final financial balance. a 
The general feeling in trade circles is rather unsettle 
The decline of the number of unemployed is a sign | 
the increasing initiative generally experienced with th 
advent of spring, and in a special, but rather importa" 
line like the hoot manufacturing industry @ certa 
optimism ts expressed. Several other Danish industries 
have been somewhat relieved during the last few mon’ 
by the stabilisation of the mark rate, which has lessened 
German dumping. This factor may have contributed : 
the comparatively bright outlook which appears to prev’ 
Generally speaking, the tone has improved since the past 
vear, but expectations are nowhere exaggerated, - ae 
although wholesale prices are firmer, no very great 
crease in the volume of business can be traced, th 
On April rst the wholesale price index - 
‘‘ Finanstidende ’’ showed a figure of 200 eet r 
against 199 points on March 1st. The paper states ‘Sect 
as far as foodstuffs are concerned a rise has _— ; — 
in pork, meat, sugar, and potatoes, while the wa? ve 
been weaker for butter, eggs, and cereals. The a but 
market for butter and eggs is said to be irregulah 
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there is reason to believe that after at cecline in the course 
ol SIX months from 380 to 140 egg prices have now reached 
bottom. -4 further rise has taken Place in coal and iron, 
to the Ruhr occupation. The Danish wholesale 
yrices are NOW On the average 12 per cent. higher than 
at this time last year. . 

~ From the banking world there is no news of importance. 
\fter the big events, which for a long time had such 
<erious effects, things have again settled down. It is 
noted with interest that the deposits in the Landmands- 
hank increased during March, as this Is a sign of the 
reassurance with regard to the bank, which is felt after 
the grant of the State guarantee. For the four classes of 
deposits the total increase is 4,400,000 kr, viz., from 
-»-.390,000 kr to 731,700,000 kr. Call deposits have been 
reduced [rom 43,300,000 kr to 42,600,000 kr, and time 
deposits from 287,400,000 kr to 280,000,000 kr. On the 
other hand, deposits on current account have increased 
from 243,500,000 kr to 252,900,000 kr, and at the same 
time saving deposits proper have increased from 
(33,100,000 kr to 156,200,000 kr, a not inconsiderable 
nerease, and the most interesting change in the balance- 
sheet of the bank. 

From some of the larger limited companies noteworthy 
reports of new establishments and increases of share 
capital have appeared. At the initiative of the East 
\siatic Company, Limited, a new plantation company has 
heen established in London under the style of ‘‘ The East 
\siatic Rubber Estates, Limited,’’ with a capital of 
£600,000. That part of the capital, which had not been 
taken over beforehand, was over-subscribed several times. 
rhe East Asiatic Company and the East Asiatic Planta- 
tion Company have sold to the new company four planta- 
tions on the Malacca Peninsula of an aggregate area of 
11,000 acres. Further, the board of Burmeister and Wain, 
Limited, shipbuilders, have convened an extraordinary 
eeneral meeting, at which will be proposed an increase 
of the share capital from 10,000,000 kr to 15,000,000 kr, 
‘n order to provide for new plant—t.e., a new floating dock 
and extensions required for the manufacture of the new 
double-action Diesel motor. The new shares will be 
offered to the present shareholders at par in the proportion 
of one new share for each holder of two old shares. 

\ few weeks ago Burmeister and Wain published the 
remarkable results of experiments, which have been 
carried on secretly during the last two years for the 
purpose of producing an entirely new type of motor—t.e., 
a double-action four-stroke Diesel motor. This motor 
will now receive its trial in practical life, as Burmeister 
id Wain have contracted with the Swedish-America 
Line to supply the machines for the big new luxury liner 
for the New York route, which is being built by Messrs 
\rmstrone, Whitworth and Co., in Newcastle. The 
machines will be two 6-cylinder main Diesel motors, 
aggregating 13,500 e.h.p., besides a complete set of 
auxiliary Diesel motors. 
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CANADA.—_CROP PROSPECTS—THE REVISION OF 
THE BANK ACT—THE STEAMSHIP COMBINES— 
THE MINING BOOM—ATTITUDE TO BRITISH 
FISCAL CHANGES. 


(FROM OUR CORRESPONDENT. ) 
Ortawa, April 23. 


lHE very severe and protracted winter has now come to 
an end, and everywhere the farmers are busy upon the 
land. In many localities it is still very wet, and seeding 
there will be delayed beyond the norma! date. In Ontario 
the winter wheat is reported in good condition, and some 
pasture is beginning to be available. There has been 
sreat anxiety in business circles about the effects of the 
Possible lateness of the western crop, but the first reports 
“i the Manitoba Free Press, compiled from data procured 
‘\ 50 points in the prairie provinces, are reassuring. They 
indicate that a very substantial acreage will be seeded by 
\pril 30th, Manitoba has usually a larger acreage seeded 
“t this date, and heavy floods are hampering farming 
,Perations in the Assinaboine Valley, but luckily there is a 
«se amount of summer fallow ready the moment that 
the land is dry enough to carry the seed drills. In some 


districts of Saskatchewan there will be a curtailment of 





acreage, und in others the wetness of the land is a draw- 
back. Alberta, which enjoyed a lighter snowfall, reports 
a larger proportion of seeding completed than its neigh- 
bours, but some points are complaining of a lack of rain. 
1 aken all round, the moisture conditions w hich are most 
important are exceedingly satisfactory. 

Since the Easter recess the Banking and Commerce 
Committee, which is charged with the reshaping of the 
Bank Act, has got down to serious work, and has been 
holding almost daily sessions, at which a variety of wit- 


nesses have appeared. The strong agitation for radical 


changes in Canada’s monetary system, which has 
developed in the West, found vigorous expression from 
a number of western witnesses. In the province of 


Alberta there has grown up a regular school of thought, 
which definitely chalienges the whole fundamental basis of 
the present banking svstem. Two Alberta farmers, 
George Bevington and Neil East, astonished the Com- 
mittee and the bankers and lawyers who were present by 
their wide grasp of the theoretical principles of banking 
and finance, and launched a very formidable indictment 
against the present Canadian system. They were also 
completely conversant with the farm credits legislation 
lately passed at Washington, ard were insistent that some 
parallel machinery must be devised for Canada. Mr 
Bevington opposed any reversion to the gold standard, 
and sketched a scheme for a Federal farm bank, which 
would be financed by the issue of Dominion notes and 
would operate through subsidiary provincial organisa- 
tions. He was backed up by many of the Progressive 
members, and managed to face with success a very severe 
cross-examination at the hands of members who were 
supporters of the existing system. Mr East was mor: 
visionary, being unable, for instance, to see why the whole 
of the railway obligations assumed by the State should 
not have been met by the issue of Dominion notes. After 
other critics of the banking system had unburdened them- 
selves of their views the bankers were given a turn, and 
it would be difficult te aver that they were fortunate in 
the impression created by their first champion, Sir 
Frederick Williams-Taylor, general manager of the Banik 
of Montreal and president of the Bankers’ Association. 
Sir Frederick assumed the attitude that all was well with 
the most perfect banking system in the universe. He was, 
however, faced with some very competent young Pro- 
gressive members, who did not spare him in cross- 
examination. He was followed by Sir John Aird, the 
general manager of the Canadian Bank of Commerce, 
who was a much more impressive witness. He was 
willing to recognise other points of view, and did not 
claim that the Bank Act was the last word in financial 
perfection. Other bankers, like Sir Edmund Walker, 
will now give their testimony, and this week there will 
also appear Major C. H. Douglas, who has been specially 
brought from London by some of the friends of credit 
reform. Mr H. T. Tulloch appeared to place before the 
Committee the views of the Bradford and other British 
Chambers of Commerce upon certain sections of the Bank 
Act, which have operated in the past to the disadvantage 
of British exporters, and his representations received a 
good hearing. 

Revelations about the operations of the highly organised 
steamship combines which control freight rates both on 
the Great Lakes and the North Atlantic have aroused deep 
discontent in Western Canada, whese farmers feel that 
an unjust toll is being taken of the produce of their 
labours. The Manitoba Free Press, which 1s the most 
influential organ in the West, has opened a strenuous 
campaign for redress. Among other allegations, it 
declares that the ocean steamship companies last Decem- 
ber lowered their rates on Canadian cattle to $15 per head. 
When, however, the definite announcement was made that 
the British embargo on Canadian cattle would be lifted, and 
cattle-raisers in every quarter of Canada began preparing 
shipments to take advantage of the new market, the 
steamship companies promptly raised the rate per head 
from $15 to $22.30. British graziers arrived in Western 
Canada to buy cattle, but when they asked for rates for 
shipments they were told that no space was available be- 
cause an individual in New York had contracted for 
practically all the space available up till June. The cattle- 


raisers of Canada are now confronted with the alterna- 
tive of keeping their cattle at home, or of paying this 
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individual $22.50, plus a profit per head. Naturally such 
episodes have intensified in rural communities the criti- 
cism now directed against the present economic order, 
and if the Canadian delegates to the forthcoming Im- 
perial Conference do not raise the question of shipping 
combines and their activities, the King Government will 
pay the penalty at the next election. _ 

The boom in mining stocks still continues, and there 1s 
great activity in the various mining camps in Northern 
Ontario, and the adjacent Quebec area. During the winter 
many of the leading mines have been handicapped by a 
lack of electric power, but with the advent of a thaw 
which has filled the rivers, this disability has been cured, 
and full production will now be assured. 

The attempts to work up a gold mining boom in Labra- 
dor still continue, but grave doubts are now being cast 
upon the real value of the discoveries which have been 
made. The Mines Department at Ottawa are undertak- 
ing an investigation of the prospects of the locality, and 
if their pronouncement is adverse it may help to avert 
hardship and loss of money. Meanwhile, the Department 
of Mines for Quebec Province has published the following 
statement upon the new goldfields of North-western 
Quebec. 

“During the summer of 1922 two geological parties 
under H. C. Cooke made a preliminary examination of the 
district, and although the report has not yet been pub- 
lished, it is understood that the Government geologists 
are favourably impressed with the conditions in this field, 
and the tract of country over which they went appears to 
warrant expectations of the development of future gold 
mines. Numerous large bodies of porphyry were noted, 
as well as syenite and granite intrusions, and taking into 
account the keynote of the advice of the Ontario Bureau 
of Mines to the prospector, which can be summed up in 
one sentence—for gold deposits look for feldspar 
porphyry and quartz-porphyry intrusions, in or near great 
belts of pre-Cambrian sediments, particularly the Timis- 
kaming series "—this area in the Province of Quebec is 
most promising.”’ 

Canadian millers are much relieved that not only will 

no duty be imposed by Great Britain on imported flour, 
but that the recommendation urging a proportion of 
offals as a concomitant of every shipment of flour has also 
been rejected. There is, however, some expectation that 
the preference of one-third given to barley and hops im- 
ported from the Dominions may stimulate exports of these 
products to Britain. In the fiscal year 1922 Canada ex- 
ported to Britain 9,481,888 bushels of barley valued at 
$7,582,764, but the United States sent a much larger 
quantity, chiefly from California. With American barley 
faced with a duty of ros per quarter, the Canadian farmer 
ought to be able to supplant it at least partially with his 
own product. Canada’s exports of hops in 1922 
were very trivial; their total value was $377,123, 
and practically all went to Britain. But in the same 
period Canada had herself to import hops of more than 
twice this value, mainly from the United States, so that 
this particular preference is unlikely to bring much 
benefit. , 
_ There is just a possibility that the legislation embody- 
ing the new Bank Act may be postponed for another year; 
Mr Fielding admitted that he had received a number of 
representations to this end, and was giving the suggestion 
consideration. The Budget is expected next week, and 
very few fiscal or taxation changes are anticipated. 


enlist the support of labour in this country in fayoy; of 
abolishing restrictive trade union practices, of extendin 
the principle of payment by results, and generally of oar 
ing for greater efficiency and output per head,” js of 
special interest to us, since our membership is to be found 
among those salaried officials, administrative and techni- 
cal, engaged in the engineering and allied industries 
whose duties consist in a ceaseless search for efficiency 
in design, production, and distribution. 

We more than any other section of the industrial com. 
munity are brought face to face with the facts as to the 
manner in which efficiency is reduced and_ production 
limited in the workshops by a thousand details of trade 
union practice. Those of us whose duties bring us into 
daily contact with the workpeople become aware of the 
grounds upon which those restrictions are based, and 
however much we may be withheld thereby from the 
realisation of our own visions of efficiency we cannot but 
often be made to feel that the lines taken by the unions 
are intelligible, especially when seen in the light of their 
experiences in past years. 

Most especially are we brought to feel that the primary 
need of the workers is for some reasonable degree oj 
security, and that most trade union practices which are 
restrictive of efficiency are to be traced to the dread of 
unemployment. 

We occupy a mid position between the workpeople and 
the employer, see something of both sides, and are there- 
fore disposed to an attitude of mind in some sense neutral 
as between the protagonists of either side. We should 
like to see the question of the relation of output with 
security of employment thoroughly explored by the em- 
ployers and the workpeople, because it is clear that if any 
practicable scheme for ‘‘ enlisting the support of labour 
in favour of abolishing restrictive trade union practices” 
could be devised, it would not be easy to overestimate the 
beneficial results to all concerned. 

There are several other points raised by you in con- 
nection with the possibility of reaching the solution of 
industrial problems along ‘‘ a middle course between the 
views of orthodox labour and orthodox capital,’’ upon 
which I should like to touch, but must have regard to the 
limits of your space.—I am, Sir, yours, &c., 

NorMAN WYLD 
(Director, Society of Technical Engineers). 
102 Belgrave road, London, S.W. 1. 
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INCOME-TAX ASSESSMENTS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In all the discussion of the Budget, both i» 
Parliament and in the Press, I have so far observed no 
comment on the proposal to extend the period during 
which assessments may be re-opened from three years ' 
six. May I suggest that this provision should receive 
some consideration before the Committee stage of the 
Finance Bill is reached? 

There can be no sympathy with those who evade their 
share of the staggering burden which has in recent ee 
been imposed on the taxpayer, but it seems doubttu 
whether the remedy proposed may not prove worse than 
the disease. a 

It is, I believe, the experience of most payers > 
come-tax and super-tax that for years past existence ? 
been made almost intolerable not so much by the — 
fines which public extravagance has imposed on od 
thrift as by the ineptitude with which they have been ¢ 
lected. <o- 

From the beginning to the close of the year - = 
harassed by an interminable stream, or deluge, © «ries 
munications—applications, circulars, notices, outs . 
of every description, many of them futile, inadmss! ental 
superfluous, emanating from a_ host fe a. 
officers, often ill-acquainted with their business, os aieet. 
tween whom there appears to be no adequate ment, 
However careful our returns, to get a correct — c 
or to obtain the statutory allowances—e.s-» * as c 
earned income or that on income taxed elsewhere, of re- 
involves months of wearisome correspondence = - 
peated explanations. I believe that this ae 4 con 
general that to give any examples or details W “. But, 
| stitute an unjustifiable encroachment on your Spac™ 








Letters to | the Editor. 


A CO-OPERATIVE POLICY FOR LABOUR AND CAPITAL. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—The leading article on ‘“‘ A Co-operative Polic 
for Labour and Capital,”’ in your issue a May a, 
touches so many points of interest to this society that I 
am prompted to offer a brief comment. In particular 
your suggestion that if the employers and workpeople 
would collaborate in a thorough overhaul of the whole 
system of the relief of unemployment, which would give a 
sense of security, ‘‘ it should be possible in return to 
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as a single illustration of the practice of re-opening 
assessments for which it is now proposed to extend the 

riod, | may perhaps mention that I was recently asked 
what amount was included in my super-tax return in re- 
spect of certain dividends declared more than three years 
+. ordinary circumstances I suppose the only reply 
which could be made to such a query—for which no reason 
was assigned—would be that the amount returned was 
presumably the amount received plus the addition neces- 
sary, according to the then current rate of tax, to repre- 
sent the difference between net and gross income. As 
however, it so happened that I had not received either 
of the dividends specified I had no difficulty in making 
a “‘nil’’ return. 

I was then informed that the Commissioners proposed 
to re-open the assessment, and demand payment in respect 
of these dividends, on which the amount due had pre- 
sumably long since been paid by the recipient. I then sent 
, circumstantial letter, giving further particulars, of 
which I received no acknowledgment, but which I now 
understand was ‘‘ accepted as satisfactory.’’ 

It can scarcely be expected that the ordinary private 
individual should preserve detailed accounts, covering 
several years, of matters long since adjusted. Should the 
extension proposed by the Chancellor be adopted without 
qualification, it will certainly add a new terror to the tax- 
payer in bis passage through life and in many cases to his 
executors after his demise. 

May I suggest that if experience shows that in certain 
cases some prolongation of the period in question is desir- 
able, it should be confined to instances where there is 
strong prima facie ground for supposing that incorrect 
returns have been submitted, and the reason for re-open- 
ing should be clearly indicated.—Yours, &c., 

April 25th, 1923. A Harassep TAXPAYER. 


Books and Publications. 


RECENT ECONOMIC LITERATURE.—A TWO MONTHS’ 
SURVEY. 


EcoNoMic students, to judge from recent literature, are 
mainly engaged upon the useful and necessary task of 
examining, and restating, established principles. To a 
large extent this restatement is conditioned by reference 
to what one is tired of hearing described as the “chaos 
of Europe.’’ That chaos occupies a lion’s share of space 
among the recent publications of a more or less economic 
character that have come from the publishers in the last 
two months. There is an unusually high proportion of 
books bearing definitely on the history of the years of the 
War, including four volumes in the admirable series of 
Economic Monographs, for which the Carnegie Endow- 
ment is responsible. In addition, there are a number 
devoted to the outstanding problems of the Treaty period, 
and of course, in the first instance, to currency questions. 
Another group deals with matters of what may be called 
domestic controversy. Of these there are likely to be 
more and more as the Socialist party in the House of 
Commons forces its theories to the front, in connection 
irst with this issue and then with that, and, in general, 


~~ to assail the whole fortress of accepted economic 
heory, 

































ment and of presentation. The argument is always lucid 
and tolerant, and the plea for a liberal policy in industry 
very well put, though it will not satisfy those who jib at 
Whitley Councils, from whichever point of view. The 
new edition of Mr Frank McVey’s Modern Industrialism 
(Appleton, 12s 6d), which has been thoroughly _ re- 
vised, and, to a large extent, rewritten by the author, 
covers a much more extended space, but the gist of the 
matter is contained in Mr Robertson’s modest volume 
and more fully expressed. Mr E. H. Lloyd's little volume 
on Stabilisation (Allen and Unwin, 4s 6d) is, in the 
main, a simplified statement of the Currency Reconstruc- 
tion proposals put forward at the time of the Genoa 
Conference, with suggestions from their extension to 
staple raw materials. A very much more technical and 
authoritative examination of all the ideas underlying 
the terrifying word stabilisation is to be found in The 
Stabilisation of Business (MacMillan Co., New York, 
{2s), which contains contributions from Professor 
Seligmann, Professor Irving Fisher, and others. 

Sir Josiah Stamp has issued a new edition of his in- 
valuable Wealth and Taxable Capacity (P. S. King, 
78 6d), with some additional matter, bringing right up to 
date a volume which is the basis for all sound discussion 
of the problems of national finance. Another new 
edition, which is to all intents and purposes a new book, 
so far as the student of to-day is concerned, is the re- 
vision prepared by Mr T. E. Gregory, of the London 
School of Economics, of Bastable’s famous Commerce 
of Nations (Methuen, 6s). It is very interesting to 
compare with this such a book as Mr Watson Kirk- 
connel’s International Aspects of Unemployment (Allen 
and Unwin, 6s 6d). Take the two together, and you have 
a pretty clear apprehension of at least one side of the 
Free Trade case. 

Sir Thomas Middleton’s monograph on Food Pro- 
duction in War (Carnegie Endowment and Oxford 
University Press), which was reviewed in the Economist 
of March 24th, is pretty certain to rank as the standard 
work on the subject, and, further, to provide a handbook 
for British students of agriculture for some time to come. 
It contains a mass of most useful statistics, and some 
warnings, not too bluntly expressed, as to how not to do 
it, for the future. On various points the fact that Sir 
Thomas was an official limits his critical expression; but 
not to a degree that at all interferes with the utility of his 
work. Of course, he is not one of those amiable enthu- 
siasts who think that Britain can, or should, try to grow 
all its own food. No one can maintain that position who 
is not prepared to feed himself, and believes that he can 
get his fellow countrymen to allow themselves to be fed, 
upon a diet of calories, irrespective of the human illusion 
that feeding, while necessary, can also be pleasant. With 
his facts in mind, one can turn, intelligently equipped, to 
such a brochure as The Farmer’s Problem (John Murray, 
1s, with an introduction by W. T. Layton). If the farmer 
who writes this were typical, the solution would be much 
nearer than is generally assumed. 

Even more interesting is Sir Richard Redmayne’s 
British Coal Mining Industry During the War. The sub- 
ject is certainly more shapely and tractable, and the human 
aspect more constantly present, although Sir Richard s 
treatment is thoroughly scientific. A fascinating back- 
ground is given by Mr Welbourne’s scholarly The Miners 
Unions of Northumberland and Durham (Cambridge Uni- 
versity Press, 10s 6d), while the other side of the facts is 
provided in the Colliery Year-Book and Coal Trades Direc- 
tory for 1923 (Louis Cassier Company, Limited, 21s). It 
is to be hoped that this will now be an annual volume. 
It contains a useful survey of the present-day position of 
the industry, as well as statistical data, anda complete list 
of colliery owners, &c. Again in the Carnegie series there 
are two volumes from the indefatigable pen of Mr G. H. 
Cole, Trade Unionism and _Munitions and Workshop 
“partment of sociology. No such criticism lies against Organisation (Oxford University Press, 7s 6d each). These 
* D. H. Robertson: his Control of Industry (Cam-| cover a very important aspect of the ee of the a 
«age University Press, and Nisbet, 5s) in the admirable | Front, and, as such, gi ee aa 
6 €s edited by Mr ]. M. Keynes, of which it forms the] reference. Neither can escri as g iil 
; volume, is delightfully written, and the quotations} One has definitely crossed the line that separa - 
beams Alice in Wonderland, which form the _chapter economic from political argument sess ees 2 

8S, are a miracle of ingenuity. They will draw | books. M. Caillaux’s Whither Europe: it eat 
the navt, attentive reader on. Not that they represent |(Fisher Unwin, ros) reviewed in the eregnpee coh 

Principal merit of a book which is a model of arrange- | April 28th, is interesting not only as the work of the 





Of works on pure economics, whether advanced or 
cementary, there are hardly any. Even Professor O. 
a Boucke’s suggestive “Critique of Economics’”’ 
solies York, the MacMillan Co., gs) has a distinct 
=e though not partisan, bearing and interest ; one 
a only regret the deplorably unattractive style which 

ms to afflict nearly all trans-Atlantic writers on any 
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to whom most of the not very robust hopes of French 
Radicals are attached, but in itself. M. Caillaux would, 
apparently, go a long way with those who endorse the 
economic interpretation of history; and it is on the 
economic aspects of the problem of his own country that 
his remarks are most arresting. In Politics and Progress 
(Methuen, 3s 6d) Professor Ramsay Muir sets out some of 
the guiding ideas that underlie his larger books. For 
students of economics, the most interesting chapters in 
Mr A. G. Gardiner’s masterly Life of Sir William Har- 
court (Constable, 42s) are those which tell the story of 
the Death Duty Budget, and set out Harcourt’s ideas on 
public finance. They, at any rate, afford an excuse for 
mentioning here what is undoubtedly the book of the 
season. Mr Angas, in Germany and Her Debts (H. J. 
Simmonds, 6s), boldly essays to break a lance with Mr 
Keynes. 


BOOKS RECEIVED. 


The Statesman's Year-Book. (London) Macmillan and 
Co., Limited. 20s net. 

In the present, the sixtieth, issue of the S/atesman’s Year-Book 
the Mandated Territories have been placed in their proper posi- 
tions, and the new conditions in Ireland are shown in the two 
new chapters devoted respectively to Northern Ireland and the 
Irish Free State (as well as in one of the maps included in this 
volume). But though there is no longer a United Kingdom in the 
old sense, certain Irish statistics which relate to the old conditions 
have been retained for the present under the United Kingdom, 
from which, of course, they cannot be conveniently separated. 
Out of Work. By G. D. H. Cole. (London) The Labour 

Publishing Company, Limited. 2s 6d. 

The Triumph of Unarmed Forces, 1914-1918. By Rear- 
Admiral N. W. W. P. Consett. (London) Williams 
and Norgate. 15s net. 

The Nationalisation of Credit. By Frank Lock. (Sydney) 
Geo. B. Philip and Son. 

Obtainable from Messrs Simpson, Marshall, Hamilton, Kent and 
Co. (London), 7s 6d. 


Chamber of Shipping of the United Kingdom, 1922-1923. 
Annual report. (London) 28 St Mary axe, E.C. 3. 
Journal of the Royal Statistical Society. March, 1923. 

(London) Royal Statistical Society. 7s 6d. 

The Co-operative Congress. Edinburgh, 1923. (a) Re- 
ports to Congress. (b) Delegates’ Program. 
(Manchester) Co-operative Union, Limited. 

Official Year-Book of the Commonwealth of Australia. 
No. 15, 1922. (Melbourne) Commonwealth Bureau 
of Census and Statistics. 

The Chase Economic Bulletin. The English-speaking 
World and the Continent of Europe. (New York) 
The Chase National Bank. 

Banka Tin. 

This book has been forwarded to us by Messrs Marshall Bros. 
and Co., of 16 Bishopsgate, E.C, It is an interesting description 


of tin mining in the Dutch East Indies, published on behalf of 
the Dutch East Indian Government. 


STOCK EXCHANGE NEWS, 


SETTLING DAYS. 
TICKET. | Account. 
May 16. May 17. 
Various causes have militated against the animation and 
buoyancy which have lately characterised a good many of the 
Stock Exchange markets. Prices on the week are mostly 
lcwer, there having been a good deal of selling. A few outside 
firms are said to have encountered financial difficulties. 
Mincing Lane and the Metal Exchange have contributed sellers 
to the ranks of those who have taken perhaps needless alarm at 
the intimation that some of the banks are desirous of seeing a 
reduction in customers’ loans. The buying movement in the 
industrial market, which reached its crest a fortnight ago, has 
~— way to an ebb of realisations. The political outlook 
abroad is held to be further darkened by the result of the trial 
of Herr Krupp and his associates, followed, as it was s 
further fall in the franc mati ote ti a. ae 
. n the franc. Business is quiet. b the activity 

the investor is exemplified by the e: . ot tte Serer sx: ~e 
tion lists for the New Zealand fe ; ee 
and the establishment of a premiunn che oats offered at 92, 

a premium of 1 upon the latest New 


South Wales scri 7" . 
ales scrip. The marke >» New Za 
about 3 discount. ket in the New Zc aland started at 


British Government stocks 
strength, and during the week 
ments have occurred in Co 


hold their own with tolerable 
now ended numbers of improve- 
Fporation stocks, Indian Railways 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, £.¢,3, 


The Bank has close working arrangements with Agents and 
in all the principal towns throughout the world, and is in a 
complete banking facilities to merchants and 


Foreign Exchange transactions arranged. 


Chief Foreign Branch 168, Fenchurch Street, London, E.C.8 
West End Foreign Branch - - 1, Pall Mall East, §.W,1, 
Liverpool Foreign Branch - + 42, Castle Street, Liverpool, 
Manchester Foreign Branch 94, Portland Street, Manchester, 


Colonials, and a few British Railway prior-charge issues, The 
foreign Government market is somewhat dull, with French 
loans lower by reason of the drop in the franc and the develop. 
ments on the Ruhr. Germans have also receded. The Ascep. 
sion Day holiday on Thursday came as a rather welcome hiatus 
to check the selling pressure from Paris. Chinese bonds have 
hardened, with the exception of the two 8 per cent. issues, 
where flatness is still apparent. Some of the foreign corpora. 
tion stocks are better. The new Roumanian Fours continue at 
a small discount. 

Home railway stocks gave a good account of themselves a; 
the beginning of the week, but failed to hold their prices, as a 
good deal of selling occurred on behalf of the speculative buyer 
who had been running Undergrounds and the Heavy stocks. 
Metropolitan Consolidated shot up to 73 before it shed a couple 
of points. Speculation busies itself with the possibility of the 
line being taken over either by the Great Western or the 
Underground Railways of London. Caledonians fel! heavily on 
the award of the arbitrators. 

Grand Trunk Pacific debenture, after being flat, recovered 
from the worst, and the company’s bonds are a little better. 
Argentine Railways went ahead sharply, but were unable 1 
stand against the general tendency, and subsided towards th: 
end of the week. Dullness occurred in United of Havana, 
Leopoldinas, and a few other foreign railways. 

Rubber shares are heavy, thanks to the fresh weakness that 
has occurred in the price of the raw material, a weakness 
caused by unloading of bull accounts initiated earlier in the 
year. The oil market suffered from liquidation on behalf 
some of the people said to be in financial difficulties, Amsterdam 
contributing a certain amount of stock to that which was 
thrown overboard on this side. Courtaulds and British Cellv- 
lose went back sharply on a reduction in the price of artificial! 
silk. Amongst iron and steel shares, Richardson Westgarth 
rose with a run, buying being stimulated by an excellent div- 
dend announcement. Vickers remain dullish, the announce- 
ment of a 5 per cent. dividend being slightly disappointing; 
and other iron and steel shares show a heavy inclination no\ 
that the support from the North and West of England has 
diminished. 3 

In the shipping list, Royal Mail gained a point or two when 
the dividend was announced at the previous rate of 7 per cent.. 
and the pre-ordinary issues in this market have risen almost 
daily. Substantial rises have also taken place in the ordinary 
and deferred stocks of the leading Trust companies. Breweries 
have been moving erratically, and newspaper shares sulieret 
scmething of a shake-out; the approach of next week's set 
ment led to speculative buyers realising some of their stock. 
The tea market is not so good as it was, and movements 
amongst insurance shares have been, on the whole, against 
proprietors, some of the Liverpool supporters evidently regar™ 
ing the present prices as being tempting to sellers. The bar 2 
ing market is steady, with the London group noticeably har’. 
While cable stocks ‘keep their prices, the wireless shares © 
tinue to droop. The passing of the dividend on Siemens or" 
nary and postponement of the company’s preference divide 
led to an abrupt fall in the price of the shares and to @ S\I™ 
pathetic decline in General Electrics. Cable-manufacturins 
shares, on the other hand, are good, in consequence of r 
excellent report of the Callender Company. Electricity supp” 
descriptions hold their ground. Interesting rumours are afl’ 
in regard to possible amalgamations to be announced -_ 
leng. The gas market is steady. Prices of the stores shares 
Harrods, Lyons, Aerated Bread, Barkers, Whiteleys a 
dropped by reason of the reduction in the Aerated breae 
Company's dividend. . 

There is so little doing in Kaffirs that the tendency e id 
market readily reflected a few selling orders, “ hich yen 
from different centres, more or less simultaneously. ros 
sians have been dull in sympathy, and the diamond marke 
idle. Russian shares are lower. A few Mexicans manages 
give a better account of themselves, though public interne id- 
been of the most languid order. Tin shares cannot make vr, 
Way against the present heaviness in the price 0! me: cost 
and in other mining descriptions there is so little cro © 
on that the majority of small selling orders which « 
a somewhat exaggerated effect upon prices of the shares. 
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NEW ISSUES. 
The new issues of the week and the current year and date of 


‘ he lists have been as follows :— 
opening of t Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment. bility, 
£ £ £ & 
nt previously recorded .... . - 112,484,455 oe o* oe 


Amon 
fp THE WEEK— 
sare 
B 4, ] ds ’ ’ 
SRM tects sores. .. ee 1,429,500 


NATIONAL SAVINGS CERTIFICATES, 
Net Receipts INTO THE Excuequer Week ENDED —s 1923, 


£ 
5, 1923, £850,000 .... Dr 50,000 .. Dr 50,000 


April 1, 1923, to May 





a 
Publie— 

= Zealand Government, 4% 

“e"jnseribed Stock, red. at par, 
1933-Jan. 1, 1943, issued at 








92%, (May 8), £4,000,000 Loan, 
of which £1,000,000 is to be 
applied to redemptions .... 3,000,000 2,760,000 150,000 .. 2,610,000 
Metropolitan Water Supply and 
Sewerage Board, issue of 
£500,000 5 % Debs., at 94 %, 
yable at par June 1, 
108 (May 13) .-..-- vesesees 500,000 470,000 .. 25,000 .. 445,000 
Crowborough District Gas, 
£10,000 6 % —_ ro 
i , Ted. a 
issue’ 932 (May 9)......-. 10,000 .. 10,000 .. 1,000... 9,000 
Total offered to public ...... “e +. 3,240,000 176,000 .. 5,064,000 
! holders only— 
“yaeloscotirh Finanec — 
i s Ord., 
ey, faaas vee. 126,588 126588 .. 31647 .. 94,941 
Phenix Oil and Transport, 
385,000 Ord., £1, at 24s 
(May 7) ......ccccesseeecees 385,000 462,000 .. 38,500 423,500 
Total to shareholders only. .. . ‘i ee 588,588 .. 170,147 .. 518,441 
Total offered for subscription to date | Total offered for subscription for whole 
in— year— 
1225 paseises nsense ceccccce KALT GIB TAS | 1982 .cccccccccccsccccccees BOTA OTOOO0 
GR .ccccccececccccesscece 404,089,037 | 1921 ......... Socececcscsce Game 
seseseceeeeccceeceeese 84,365,725 | 1920 ......--- ssiiwemeees . 367,549,656 
19 .eseccceceeeeeceeeeees 186,123,843 | 19D ....00eeeeeereeee ee ees 1,036,059,951 
id. ssabecouneiin conse) Mn En iis dons: kemantienense 044 ae 
Ti ccascesesncccoosccsss EEE err saevecese - 1,318,596,010 
Kee WGIB cccccocccccccccccccese 4 
pabncnomesenbens cesses 203,848,637 | 


New Zealand Government 4 per Cent. Inscribed 
Stock, 1933-1943.—This is an issue of £4,000,000 at 92 
ver cent. the principal of which is repayable at par on 
january 1, 1943, the Government of New Zealand having the 
option to redeem the stock at par on or after January I, 1933, 
subject to three months’ notice. New Zealand ordinary revenue 
ind expenditure account from the commencement of the war 
until March 31, 1923, produced, it is stated in the prospectus, an 
accumulated surplus of approximately £°25,000,000, from which 
£1,200,000 has been used to increase to over £-2,000,000 the 
vitedged securities held under the Reserve Fund Securities 
‘ct. It is pointed out that ten years ago only 18.78 per cent. 
i the total public debt was held in the Dominion, and 81.22 
per cent. elsewhere, whereas at March 31, 1922, the amount 
eld in the Dominion was 50.60 per cent., and elsewhere 49.40 
per cent., thus indicating the increasing wealth and ability of 
the Dominion to finance locally its requirements. ‘Taking the 
test date of redemption into consideration, the yield on this 
an Works out at £4 12s 6d. Fears expressed in some 
juarters that the terms offered were not sufficiently attractive 
Vere proved to be quite groundless, for the list was closed 
within two days. 


Metropolitan Water Supply and Sewerage Board 
(Brisbane, Queensland).—This is an issue of £500,000 
) per cent. 25-vear debentures to bearer at £94 per cent. The 
ward has already spent on water supply and sewerage works 
~+J312,001, and the revenue derived from the water services 

” for 1922 Was £°331,306. Besides a loan of £1,000,000 
wued in London in September, 1921, with which this issue 
a rank pari passu, the only obligation of the board is to the 
ate Government, w hich, on December 31, 1922, amounted to 
© 3,383,386. Of this £:2,090,325 bears interest at 4 per cent. 
~ annum and £°1,293,061 at 5} per cent. per annum, and is 
“payable by half-yearly instalments extending over 50 years. 
ro ang issue of £/500,000, as well as the previous issue of 
Cue Will rank in priority to the above obligation to the 
an and is constituted a first charge on and secured 
ia and revenues of the board in priority to any other 
We refer ok Holders will not be subject to Queensland taxes. 
a this iene nmrelion borrowings under ‘* Notes of the Week | 
ecurity ar ; © cannot see, however, much attraction in this 

at these terms of issue when compared with the re- 
on some existing Australian corporations. 


“NS obtainable 
tiumbia Graphophone Company, Limited.— Authorised 
capital £200,000, divided into ordinary shares of 
entered into. © company was formed in February, 1917, and 
the Columb; ne agreement to acquire the European business of 
which had ne ‘raphophone Company, of West Virginia, U.S.A., 
‘0. The een carried on as a branch in this country since 
<tisfied a purchase consideration was £152,300, and has been 
Sto the sum of £15,300 in cash and as to the sum 


ibslenvah ileeiiilleticideset GR EHE 2 fle o 


of £137,000 by the allotment to the vendors and their nominees 
of fully-paid shares of £1 each. The company has now been 
converted into a public company. It is stated that Messrs 
Vickers da Costa and Co. have contracted to purchase from the 
shareholders 160,000 ordinary shares of tos each, less 4s per 
share commission, out of which thev will pay all expenses in- 
cidental to the acquisition. The verdors of these shares have 
also granted Messrs Vickers an option on a further 20,000 
shares at 10s 6d per share. This information is taken from an 
announcement made in the press to comply with Stock 
Exchange regulations. More information is, however, needed 
to judge the progress made by the undertaking, 


West End Diamonds.—Registered in the Orange Free 
State. Capital £/100,000 in shares of 5s each. The company, 
formed in October, 1919, owns a proclaimed diamond mine 
situated on the commonage of the village of Postmasburg, 
district of Hay, Cape Province, about 120 miles west of Kim. 
berlev. The purchase consideration paid to the vendors (the 
South African Townships Mining 
Limited) was 443,000, payable as to £24,000 in shares and 
£19,000 in cash. This brief information is given in connection 
with an application to the Stock Exchange for a share quota- 
tion. The name of the chairman of the company, however. 
indicates that the company can command an ‘experienced 
adviser. , 

Crowborough District Gas Company. — Authorised 
capital £66,000, of which £745,000 has been issued. The 
authorised loan capital is £033,000, of which £.8,000 has been 
borrowed. This is a further borrowing of £10,000 6 per cent. 
debenture stock. It is issued at par, and is to be redeemed 
at par on December 31, 1932. The net revenue of the com. 
pany for the year ended December 31 last was £2,002. The 
interest on the loan capital, including the present issue, will 
amount to £71,000. In view of the ordinary and preference 
capital, amounting to Z£.45,000, this company does rot appear 
to possess a very satisfactory earning power. 


ACTIVE SECURITIES. 


The following tables show the movements of the week ip 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


and Finance Corporation, 


22s 8) 3 fe. 8 

$23 38 ex) 823 38 82 

ne 4c Sa | = 4 © @-L 2 

age Oe Be! as2 Si ge 

%, 1925-28... | - 92 ..+ &, Aust. 6% 1931-41......105 ..105 .. .. 

War |} 44%, 1925-45... 984 984 .. .. Canada 44% 1920-25..10lx..101 .. .. 

Loans } 5%, 1929:47 ..1014; .1003 . — y India 34% Stock .... 702 .. 70k ..— & 

_ 14%, a a 101 ..— 3 Do 7% 1926-31 ....120 ..119 ..— 1 

Funding Loan 4%.... 92f .. 924 ..— 8 Do % 1932 ....103g ..103 ..— @ 

Victory Bonds 4%.... 943 .. 938 .— % Do 44% ........ -- 8R..— 2? 

Conversion Loan 34% 81 .. 7% ..— 13 N.S.W.53°% 1922-32 ..100 ..101 ..4+ 1 
Consols 24% pininsiake 594 . 58 — 14 Nigeria 6% 1949-79 ..115 . 115 .. 
Irish Land Stock 23% 634 .. 623 ..— : U. of S.A. 6%,1930-40..105 1.105 *. 
Local Loans 3% .... 694 .. 684 ..— Victoria 54%,1924-4..101 .101 . 


W. Aust. 6% 193040 ..106 ..106 


Banks. 
Barclays B (£1,f.pd.) 243 . 273. .. | Nat. BankofS. Africa 
Chartered Bk of India 20 .. 193 ..— 3 7 peninsular span %.. Si —3 
— (£5 with {1 | Nat. Prov. & Union of 
a 


SP << sccnan esse Se 5S wo England (£20, with 
London Joint City & SEER a diseewewes Al} .. 118 ..+ & 
Midland (£12 with Standard of S. Africa 
SET va cucosees 844. 844.. (£20,witn {5paid).. 122 .. 12 ..—2 
Nat. Bank of Egypt |, Westminster Bank 
REM evccerocasvess 212 .. 212 .. (£20, with £5 paid) 1844 . 183#).. .. 
Colonial and Foreign Railways. 
Antofagasta Cons.... 864 . 85 ..— 14/ Leopoldina ..... cocce SL oe SR oo— Ih 
B.A. and Pacific .... 873 .. 85 .— 2}| Mexican Railway.... 14 ..14 .. 
B.A. Gt. Southern.... 91 894..— 1b) Do lst Pref. ...... 42 ..41 ..—1 
Buenos Ayres West.. 882;.. 86 ..—24,| Do 2nd Pref. ...... sS ..3B ..—) 
Canadian Pacific ....144 ..166..+ 2 | San Paulo ......... 149x ..146x ..— 3 
Central Argentine .. 773 .. 76 ..— 1}| United Havana...... 694 .. 664 ..— 3 
Foreign Government Securities. 
Argentine 5%, 1886-7..100 . 100 .. .. he oe» iidansee 101 ..102 ..+ 1 
Belgian 3%........-- 7. 08 4 iy MEE sic scece 6% .M .—1]1 
Brazil 5% Fund., 1914 76x.. 75x ..— 1 | Mexican Cons. 1899.. 65 .. 643..— ; 
Chilian 44%, 1895 .... 83 .. 83... .. | PeruvianCorp.Pref... 04... ..— + 
BOTs cvetccesies 1074. .1072 ..+ 3) P.L.M. 6% .......... sof -« 87} ..— 13 
Chinese 5%, 1912 .... 74 .. 74 .. .. | Portuguese (New).... 304 .. 304 .. 
Egyptian 4% ........ 704x.. 704x.. | Russian 5%, 1906.... 9 .. 8 ..— 1 
PRUNE GH, 2 ccccscces 29h.. 29 — }/ Spanish 4%.......... 72h .. 72h... 
ae: . 23 ..— 4) Seine (Dept.) 7% ....103 ..102 ..— 1 
Greek 4%, 1884 ...... 444 . 464 ..+ 2 Siamese 7% ........ 1074 ..1074 .. 
Telegraphs. 
Anglo-American “A ’’22g .. 222... .. {Marconi Canada.... 4.. % hs 
Marconi Wireless.... 244.. 24; ..— sy | Marconi Marine.... 1)4.. ly — % 


British Railways. 


...1]163 ..1154..— 7} Southern, Ord.“A” .. 394 .. 363..— ? 
...... ee Do Ord. “BM eeeeee 14) -. 148. .— } 
d.& North-Eastern ref. Ord. ...... ¢2.. — & 
Lane Pret. Ord. .... 873 .. 873..— %| Do Def. Ord........ . 425... 41§..— 
Do Def. Ord........- 373 .. 364..— 4| Underground Electric : 
Lond, Mid., -_ 14 14] oer as eeniew 3h .. 28..— % 
ttish, Ord. .... a -.— ikl I OD. waccnvce (e-+ we. : 
Metropolitan ee sate 72... T1i..— 4| Do Ine, Bas.(£100).. % .. 97%..— § 
Metropolitan District.. 564 544..— 19) 
American Railroads, 
bo @ Chloe .. TB cc TR ce ic | BORE cosccccccees Te on MH uw 
i alata silken Pa | Do Non-cum Pref. 70 .. 71 ..+ 1 
Do 4% Ist Pref....... 18 +. 18. . 
Mines. 
'B COED 6 ccisies . Sys. 32 ..— #y| Knights ........... - om. eee 
Broken Hull Prop. (8/) if .. Ia.. Modderfontein (10/) ae « 4 +% 
Chartereds (£1) Modderfon. “B’’ (5f les.. Isy 


ye 


bes 

i#— é 

— 2% Premier Def. (2/6).... a 

14g ..— *%& Rand Mines(5/)...... ~~ om 
«| WRRIEE Siceerddcce< — 15..— iz 

¢s || Rio Tinto (£5) ...... oe 37) ..— 1h 
ts Spring Mines (Z£l).... 2) .. oo ys 


ame B08 
Cons. Gold Fields (£i) #4. 
Crown Mines (10/) .. 2¢4 
De Beers Def. (£24) .. 1575 


? ai Wis 
East Rand Prop. (£1) i: 


Modderfon. 5) if — t 


Gedula (£1) ........ e-- : 
Gov. Gold Areas £1) - 
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Miscellaneo Nortn Broxen Hit1i.—Production for April, 3,050 to 
- averaging 64 per cent. lead, 29 ozs silver per ton, and 8 at . Concentrates, 
S| a 5 tons zinc concentrates, averaging 47 per cent. zinc, 6 » #ine ; also 2,659 
i i : $5 : $ He 87 | silver per ton. » 9 Per cent. lead, and 7 oz 
a ite i Bo armament AE Om | Ser Patronco Ape Ore gael 1a lem eal concer a 
“* — e * * ; , . stima’ : sine 
come ee ‘ 1) 7 4": 2 rae eerie lei... 123 ..— on lead, $105,830 U.S. currency ; estimated net smelter return on zine ei 
4 = Li SEED daecnesees 145.. ly-.— total net smelter return, $ Operating expenses, $40,660: ; 300 ; 
Anglo Persian Oil ({1) 44... ¢s| Lipton (£1) n ; 660 ; Ostimated 
Armstrong (Sir W.G.) 25 Loe Ge arth » ‘ wa x —_ operating profit, $79,470. 
and Co. (£1) -..... ace - P Sie Seeeot eee 
Ass.Ptind.Cement({l) 14... ly..— Do20%CmPt Ord(5/) Le — 
Barker, John ({1).... - -o— ga| Lister (£1) .......... lag.. 6. 
ee cat 1) as: ae Lobitos Oilfields (£1). oe — AN ALYSIS OF BALANCE SHEET 
Brazil Traction ($100) 53x .. 513 ..— 1| Lyons (J.)&Co.(f1). 448.. 4% ..— - 8, 
British- American agadi Soda({1 Ord.) se 
Toboeee if), veneedl 48.. a % Pekie Gh Eagle ($10). 4 oo a 
Burmab Oil ({1) ... ° os i sheceesiene as 
Coats (J. and P.) (£1) oe . Rubber Plantations BRITISH COTTON AND WOOL DYERS’ ASSOCIATION, 
Courtaulds ({1) .... . -s — . a" a: ie. March 31, 1923. 
Canard ({1)......... + lgyx.. +2 oe ell Transport(£l).. *e . LIABILITIES. Compared ASSETS. — 
Dorman (£1) . * —_ Smithfield& Argentine ith Mar. om pared 
Rubber fy. “* i a? 4 Meat (£1) seeeseee i . it: * -* Amount. “il, 1922, Amount. pg 
Fine ton Spinners . ; — —— >. Ben... Video « £ £ £ ' = 
CEA) 2. nce cccvccvcese oe —_ nl ang oe oe oe Ord. shares ..... ‘ gi i Land, plant, &... 1, , 
we vici Land (fi) :: 1%.. if .” | United Tobacco (£1).. 244.. 2) --— gs | 4c deb stock... ha eee Mas 
Purnens, Withee (G2) - 15}-- lis..+ dy ee (2/) «.++ . * 4 Deb. int. accrued ane os Troe Debtors... peadee 253,489 .. — 95,548 
Highlands - oe ee - ek eee pe — SETVE ....-+4+ + , OBD cocecsereees 141,713 .. + T7150 
lands Rubber (£1) 1%).. 1¢§..— dy| Watney Def. Stk..... 170 ..163) ..— Depreciati’n fund 190,000 .. + 25,000 | Trustees for debs, 39,245 : 
Hudson's Bay (fl) .. 7 74 + te Investment con- Investments .... 87,062 es — rn 
aenamn.. noe ok — _ 
reditors ........ «» — 65,24 
Profitand loss .. 199,476 .. + 53,236 





MINING OUTPUT STATISTICS FOR APRIL, 1923. 





Total ........ 1,949,876 .. + 69,993|  Total........ 1949876. 










































































+ + 69,995 
Tons Geld Mecoveret. | | BRITISH OIL AND CAKE MILLS. 
Crushed | December 31, 1922. 
j LIABILITIES. Compared} ASSETS. 
3 z = 3 | Value. | Profit, with Dec. | . a= 
Mill. | G5 Mill. $5 | Total. | Amount. 31, 1921. Amount, 31, 18. 
: 
5 oF | Got, tome sean oe -. + 82,801 Banpentins oaetiee 1,986,202 .. + 2,797 
a ee f. BOB.cceee os xpenditure o 
Gold. | Tons. \Pons. Ozs. Ozs ——) _. © ibaa ...... 610707 a zs mills ie "007. = 87 
Akoko Main Reef. saveccone 20024, 202) T0E | Loans & deposits 197,129... + 76,963) Allied cos......... 1,779,315 .. + 323564 
Associated (Australian’...., 5564, .. | .. | + - | 6,586) Allied cos. ...... 32,230 .. — 44,278| Investments .... 999915..— 9% 
Associated Northern— | | z Sundry creditors 626,419 .. — 11,893) Billsreceivable.. 3,383... — 7,073 
Iron Duke ........--+---| 330. |. a 6H) 162 | Reserve account 950,000 .. So Stocks .......... 691,320 .. — 171,4% 
—o* see eeeeeeeeeeees oo 8,300, 2,466, 575) 5,041) Soe] Iis94 | Profit and loss .. 175,855 .. + 5,001) Goods in transit. 30,750 .. + 300 
British Platinam and Gold ve = |304 (pl tinm) |80 (g21a)| a 7 : Sgates —_ 316,669 .. — 35,26 
Cam and Motor .......... 115500 .. | .. | .. | 7,9051 (a)34,525) Other debtors.... 62,632... — 743 
Chengien ices oss — 15,168) 3,776; 603) “s seal ss Cash .., <1. an 
a ae 950; .. parts gata ld SN OA are a oe a menenntenes 851 .. 
Globe and Pheenix ........ 6,297) .. ee oe 5,993 ° aa (f)10,441 2 5 
iaiiien teenies .. 5 784 | 37531 16.001! 2124 Total ...cccce 5,918,244 .. + 108,594 Total ....0006 5,918,244 .. + 1085 
Great Boulder Prop. ...... 9,063 b deaths : | (ay22,657, 
Hamptce Props. ” cuaneess Me , aed "498 a EAGLE OIL TRANSPORT COMPANY, LIMITED. 
fapelp Rad ccc] See cL | Re | coin December 51, 1922. ) 
ck Me ot tt ke je LIABILITIES. Compared ASSETS. Compared 
DE ittasicsn6s-a. noes 15,762, 50,217 5,543, 4,501 10,044) i with Dec. os 
North Anantapur ist an os. 1. ae 13) 200 Amount. 31, 1921. Amount. 31, 1921. 
Nundydroog ........-...--| 10,085! 20,235 4.459 1,001, ‘5, | £ i 
Ooregum veaveveseeeee| 24,500) 15,670| 7,979 1,209: 9,183) : Fe 6% cum. pref., £5 2,000,000 .. oe Costs of steamers, a 
AG. ...........\° .. cen ean | goto, Ord. share*,£5.. 3,000,000 .. - etait nadie 9,821,041 .. + 691,478 
ED stig. bcevensonns « 6,200 855 3,109) (a)13,905 6.104 | 7% 12-yr. notes Office furniture .. > a 
South Kaigurli ........... Ca, Ct \e(d 12.478 1,929 492] ........ 3,000,000 .. ee Stock of repair e 
St John del Rey ¥ | 42,000 wn Depr'ciation res. 1,894,934 .. + 661,480) stores.......... 14,598 .. — 22 
Tomboy ot a MR tesees 17,000 | $77,000 Repair and other Debtors .......-++ 277,680 .. ~ 
Transvaal and Rhodesian— } reserve ...... 341,264 .. + 138,730) Cash and loan.... 1,434,739 .. Oe 
SEE Schduecaateae-bésions 1,700 aS at 4,768 a Pref. share’lders Expenses of note _ 
I nnn cdeeidtinn ned 2,600 1%) ft dividend. . 45,680 .. + 2,852) issue .......... — 4” 
. ec Noteholders for 
(a) Including premium. * Loss, ; intaent 2 71,597 .. + W518 
(d) Par value. (e) 89s per fine oz. (f) 84s per fine oz. Bills repayable ae oo 849,358 | 
qeneey — 635,413 .. — sanaai| 
rofitand loss.. 559,170 .. + 140,641 
Ontput.| Other Notes in Return. eres | 7548.05! 70,638 
ees ome Total ...... 11,548,058 ...— 70,698 Total ...... 11,548,058... — | 
Namaqua ....... scan | 213 Bliste ° 
POGCTOER ...e-cccccsercsee 500 Metric tomn, comping 25 per cent. copper; PEASE ABD PARTHERS, LIMITED. 
est. profit, £2,500. ; ‘ F March 31, 1923. 
Tanganyika, yg | 3,869 LIABILITIES, Compared ASSETS. Compass’ 
Ns ccsnacnvissagas 217 | 122,000 ozs. silver. Amount. 31,1922. Amount. 31, 1922 
Gopeng teeeeeeeeeees 60 Est. value, £7,235; est. cost, £1,925. ag z. t ins 
— River.............-| 10 a Ordinary shares .. 2,186,399 .. o Minerals, Jand, &c. 2,962,905 -. + ve 
TID avveseeverenvcereren] 3M 4% deb stock... 400,000 °: _°: __ | Rolling-stock, &c.. 628,599 .. + SU 
RS areertennseses» a 8 % deb. stock.... 1,000,000 .. + 888,555 |Coal, coke, &c. .. 186,260 .. F ot: 
re = Shipped 26 tons. Deb. int. accrued 20,770 .. + 11,791 | Debtors.......... 654,209 .. + Sry 
Sen iaedeg oe" “h9eeeee 1 | Value, £3 850; gross profit, £2,182. Unpaid purchase Short workings .. —— an 
ie 1 Pe Profit, including tribute, £1,564. moneys ........ 306,711 .. + 131,679 |Investments .... 1,890,576 .- 
Ni in rememmunaseres* Despatched 9 tons. Employees’ de- Discount on issue 4 112500 
ee . Sic crssseees 190,439... — 16,762 | of 5%debs..... 112500 - 7 eis 
Northern Nigeria... 0 i ree Sen ee coceebtios $9670 .. + $36 
oe ge teeeeeresenal = — was alluvial, 18 tons. Wages outstand’g 33,131 .. + 10,783 
Premier Hyduaciic 6 st. value, £3,440; est. cost, £1,210. — - pensions 
Posing Rubber and Tin... .. "| Gross mining profit, £135. —— 
— MEAN 2... cere eee 13 Est. value, £1,630 ; est. cost, £885. Dep. res. account 525,256 .. . 
MG. ccscis-cecccecses] |S -Reuiann Stee Res.foreq,otdivs, 100000 .. 
SE: x. cnebnke bounceiee 79 | ; Res. sor anit ive, 100,000 .. 20 
se 6usis weeneiens 46 | Est. value, £5,970; est. £2 K - — ‘fund. 17.669 | me “ 
gee we vennee aii] Bet veles Sees cote 970. a - - 7,669 .. — 
Tekka-Taiping ............ | Est. value, £8340: on cost, £1,290. R = on oeeee + oo = SON 
Tin Fields of N. Nigeria. 2'| Despatebed 2h tos est. cost, £2,680. = or anon oe oe — 9,555 
Tengkeh Harboer ...... 67 } ons. rofitand loss .. 259,254 .. + 75,710 Pes Tt 
. -. -—— 5 ait 
Yerde Kerd Group 222.77} jg. | Valuer £5,737; cont, £3,526, Total ....... . 6578554 .. + 992426] Total .....-+- 6578554 - 
Coal. 7" 
Chinese Engineering ....... 80,711 | Week ended April 28 VICKERS, LIMITED. 
aiaiet eeeceese peneSasente | 3,983 | pri! 38th. December 31, 1922. Compared 
See ee a... oe | mach - LIABILITIES. Compared ASSETS. Com. 
ieesasocs**- y | rick works, £7,755. with Dec. Amount. 31, 
Si tehedonesenn co ; 
Keeley Silver............ \Diamonds, 656 carats ; gold, 230 ozs. 





|118,000 ozs silver. 


Amount. 31, _ 


£ 
Ord. shares, £1 . .12,315,483 .. 


Land, buildings, £ 






(42.840 ozs fine silver. 


machinery, se 
Barrise Avsrra.iax.—Mill returns 


5% cum. prf.,£1.. 6.863807 _. tools, plant, &e, 7,660,149 -- ~ 

















centuias a 5% pret, £1 .... 780,000 .. baeenem Oo sub 2026 .. — ae 
tons crude ore prod e fortnight ended May 5th :— % pref. stock.... 750,000 .. ayo 
31,356 ozs silver, ia lead concentrates, containing 732 Sons oe cal 4% deb. stock .... 1,250,000 .. “° Marketa ble s- 4,028,685 - - +2902! 
9-5 ozs silver per ton, and 4-5 zine concentrates, assaying 8 6 per cent. lead, | 1Bt- accrued .... 3,185 .. + 212 | curities ...--- "235 1 
day's stoppage. . per cent. zinc. 150 tons carbonates raised. One oo eeeecees 1,500,000 .. ee os pseee geeas 144,25 + 
Brox nt.accrued .... 39,375... + 2625|Sundry » 

dewlean ana 12,080 leone bene the four weeks ended May 5th, 14,420 tons ny accts .. Coen be eee nan owns 3629.95 -- -s aS 
deady concentrates, assayin ‘me were treated and prod 4875 es = as le veaseeee’ 499,392 «» = 

; : ¢ 55 per cent. lead and produced 4,878 tons of | Profit and loss .. 1,157,733 .. — 1 Cashand bills .. an 
ons of zine concentrates, amajing 46 per aan silver per ton; also 2,966 tps ; 46,302 eee 1s 
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Orders tor the publication in these columns of the reports at | and other representatives of the company, both at home and abroad. 


Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. a. 


Fa a a ai cla ee ee 


COMPANY MEETINGS, &c. 


ALLIANCE ASSURANCE COMPANY, LIMITED. 
GOOD RESULTS OF YEAR'S BUSINESS. 


The annual general court of the Alliance Assurance Company, 
Limited, was held, on the oth instant, at the head office, Bartholo- 
mew lane, London. 

Mr C. E. Barnett, who presided, said that in the life depart- 
ment the net new business completed during the past year amounted 
to £1,826,496. Four years of the current quinquennium had 


for their valued services. 


The report and accoynts were unanimously adopted, and a 
dividend for the year of 14s per share, less imcome-tax, was 
declared, 

The retiring directors were unanimously re-elected, and the 
election to the board of Sir Christopher Thomas Needham and 
Captain the Hon. Gerald Berkeley Portman was unanimously 
confirmed. 

On the motion of Mr John Hedges, seconded by Mr T. Holland, a 


cordial vote of thanks was accorded to the chairman, the board, and 
the staff. 





UNITED BRITISH INSURANCE COMPANY, LIMITED. 
FIRST QUINQUENNIUM ‘‘ MOST SATISFACTORY.” 


The ordinary general meeting of the United British Insurance 


now expired, and the profits made so far gave the directors every | Company, Limited, was held, on the Sth inst., at the Caxton Hall. 
reason to anticipate that next year they would be able to resume | London, Mr C. H. Dodd (chairman of the company) presiding. 


the bonus on participating policies at the pre-war rates, even 
without taking into account the large appreciation in the values 
the Stock Exchange securities on the life fund. As a result of 
the quinquennial valuation of the provident life fund bonuses at a 
satisfactory rate had been allotted to the participating policy- 


Mr H. F. Baker (general manager and secretary) read the notice 
convening the meeting and the report of the auditors. 

The Chairman, in moving the adoption of the report, said that 
the premium income in the fire department amounted to £262,000, 
as against £369,000 last year. Most of the shareholders had no 


holders. The combined life accounts premium income for the | doubt in the past few days read the reports of various big insurance 
year was £1,185,665, and the combined life and annuity funds | companies in the newspapers, and would have noticed that in ever) 


amounted to £18,648,732. 
The sinking fund and capital redemption business wa’ progres- 
sing, and the total funds were now well over £1,000,000. 


case the income from fire insurance had been very largely reduced. 
There was every reason why a young company like the United 
British should have had the same experience, more particularly as 


In the fire account the premium income showed a decrease of | a considerable proportion of the fire income was derived from the 


about £57,000, which was to be attributed to the condition of 
trade throughout the world, and particularly in this country. The 
ratio of losses to premiums was somewhat smaller than in the 
previous year, and the ratio of expenditure showed some reduction 
in spite of the diminished income. The total fire insurance fund 
remained unaltered at £2,286,592. 


MARINE DEPARTMENT. 


The net premium income in the marine department was £509,951, 
after deducting the returns of premium on previous years’ policies, 
amounting to £82,774. The claims paid were £592,796, of which 


treaties which they had with the tariff offices. He was sure the 
shareholders would be glad to learn, as it was a sign of confidence 
which those offices had in the company, that they had treaties with 
practically every one of the big tariff offices of Great Britain. The 
result of the year’s business in that department was that they were 
able to transfer to profit and loss account £29,760. From the 
accident insurance account they had transferred to profit and loss 
£425, as against £62, and from the employers’ liability account 
£977, aS against £737. The motor and general insurance account 
showed a satisfactory state of affairs. The premium income was 
slightly increased, and claims had fallen considerably, being 48 per 


£152,489 belonged to 1922, the balance being in respect of previous | cent., as against 59 per cent. The transfer to profit and loss from 


years. They were now closing the underwriting account for 1920. 
The balance remaining thereon was £52,714, but as a considerable 
sum would still be required to meet further claims, this amount, 
together with £45,955, the current year’s interest on the marine 
insurance fund, was being carried forward, and no transfer was 
made to profit and loss account. They had been passing through 
4 very difficult period for marine business, but it must not be 
forgotten that the three previous years showed a good profit. He 
hesitated to prophesy as to the results for 1921 and 1922, but 
there appeared to be every prospect of an ultimate profit. 
Apart from workmen’s compensation the business of the accident 
department had made satisfactory progress during the past year. 
In the trustee department the number of trusts administered by 
the company continued to grow. 
From the profit and loss account it would be seen that the 
interest, dividends and rents not carried to other accounts 
amounted to £78,500. The amounts transferred from the various 
revenue accounts totalled £402,597, and £12,885 had been received 
‘rom the Provident life account, being the shareholders’ proportion 
— quinguennial profit. After deducting dividends paid, 
Penses, &c., the balance carried forward. was £1,025,422, as 
‘gainst £948,875 brought in. 
ae shareholders would agree that the results of the 
"The = y a been on the whole quite satisfactory. 
a ta ss > the auditors certified that the assets set forth 
“sheet were in the aggregate fully of the value stated 


there; 
a - that the book values of the Stock Exchange securities 
~ a as agg 


a oe : 
Sousiderable appreciation in values. 
NATIONAL BOILER AND GENERAL INSURANCE PURCHASE. 


Sin 
ce the close of the year the directors had entered into an 


ag 

Gene 

dane Insurance Company, Limited, which agreement became 
uit January 30th. With the association of the National 


a ompany, which was one of the leading companies transact- 
g the Insuranc 


tablished in 1 


that account was £4,724, as against £994 last year. 
MARINE AND LIFE DEPARTMENTS. 


In the marine insurance department the premium income had 
fallen from £460,000 to £425,000, and their claims experience on the 
1922 policies had been somewhat unfortunate. The company had 
had considerable losses at the beginning of the year, and they 
had not succeeded in making up the leeway. That was one of 
those things in insurance which could not be helped, but the 
directors hoped—and there were signs—that they were to have a 
better experience in this department during the current 12 months. 
Nothing had been transferred to profit and loss from this account, 
but a transfer of {60,000 had been made to taxation reserve. 

In the life department the year had been one of quiet progress. 
The net new sums assured at £35,100 exceeded those of the previous 
year by £11,806. Claims had been light and expenses low. The 
fund by the operations of the year had increased by £6,405 to 
£34,910. The first quinquennial valuation of the department was 
most satisfactory. The company’s guarantee of bonus had been fully 
justified, and in addition to allocating a bonus of £1 10s per cent. 
per annum to all participating policyholders they had been able 
to recognise the superior vitality of those policyholders who were 
abstainers by allocating to them a further bonus at the rate of ss 
per cent. per annum. The life business had been solidly established, 

* and contracts under the company’s life policies had the most ample 
security. The directors had pleasure in stating that they had 
resolved that all participating policies which were in force at the 
date of the next valuation on December 31, 1927, or became claims 


regate under the market values; in fact, there was | before that date, should be guaranteed a bonus of £1 10s per cent. 


on the sum assured for each full year’s premium due and paid 
within the quinquennium. From the amount available in the profit 
and loss account of £54,159 the directors recommended that a final 


tot . ld be id on 
reement for the purchase of the shares of the National Boiler and dividend of 10 per cent., less income-tax, should pai 


May 16th. This would leave a sum of £24,659 to be carried forward. 
COMPANY’S EXPANSION. 
The Chairman then dealt with the progress which the company 


e of boilers and enginecring risks, having been | had made in extending and improving its business connections. 
864, the Alliance was now equipped for handling | They had now 15 fully equipped branches established in large 


tensive of accident business, thus meeting the demands of its | business centres in the United Kingdom. Since January 1, 1920, 


a © connections. 
¢ National Boiler to 


in Manch 
pany, § chester, 


The arrangement was for the business of | they had increased the number of their agencies from between 300 
be transacted as hitherto from its head | and 400 to 6,323, and although the cost of establishing those con- 
The chairman of the National Boiler Com- | nections was somewhat heavy in proportion to their present premium 


OD the it Christopher Needham, had been appointed to a seat | income, the outlay was undoubtedly a good one, and good results 


a conc] 


were already apparent. With regard to business abroad, the 


usion, the Chairman thanked the local boards, agents, | company had established agencies in a number of places throughout 
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was, of course, far higher, it was £4 8s 2d. The 
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the world, and had in all 29 foreign representatives. They had been 












able to secure quite a number of influential people to represent | particular in which they could not show a corresponding a ‘ aly 
them. was in the rate of management expenses, for in 14), hens 
Mr J. FE. Hodgkin seconded the £4 os 8d per £100, and last year they were £s 168 ed— a 
During the course of the discussion which followed the Chairman, | heavy expense increase, but one for which no one was to blan 
eply to a question, stated that the present market value of the | He questioned whether such figures as these could ce 


4 uv Or igh? ¢ 
‘ 


ward by any old-fashioned office doing life assurance ce 


investments was very considerably in excess of the figure shown busines 
the United Kingdom. Therefore they said to thei; 


in the balance sheet. 


tr 


ien 1s ‘ +} 

The motion was then put to the meeting and carried. Clergy Mutual that in seeking this union they were se king it y : 
fhe retiring director (Mr J. E. Hodgkin) and the auditors | an association which probably stood pre-eminent for ie. 
{Messre Geo. R. Helmore, Helmore and Co., C.A.) were re-elected, ¥ ar 


solidity. He supported the proposal with the utmost assura: 
He did not for a moment hesitate to say that in years to cor am 
would look back on the arrangement to be consur ao 
as a happy and fruitful arrangement for all. 

Mr Hatton said he believed that every member 
Mutual with whom he had been associated felt that th, questio, , 
an arrangement with the London Life was very much to the benw 
ot the Clergy Mutual. 

The special resolutions were unanimously 
of each company. 


the pr edings terminated 





nmated that 


LONDON LIFE AND CLERGY MUTUAL. 
NEW ARRANGEMENT FOR CLOSER UNION. 


[he ordinary general meetings of the London Life Associa- 
tion. Limited. and of the Clergy Mutual Assurance Society and 
the ordinary joint general meeting of the association and the 
society were held, on the oth instant, at 81 King William street, 
lLond . . Mr R. B. Jacomb, president of the association, presiding. 


the Cle 


carried by the n 





The Chairman, in introducing the report, said: Last year’s LICENCES AND GENERAL INSURANCE COMPANY. LIMITED 
sults are too good to pass over in silence, and, although we STEADY PROGRESS—SUB-DIVISION OF SHARES 
! a great deal to get through, I must make brief allusion to , 


e of the more important. Taking the London Life first, we 
have an increase in funds of no less than £583,000. The net new 
usiness of /1,$70.123 has surpassed the figures for 1921, and at 


The twenty-third ordinary general meeting of the Licences a; 
General Insurance Company, Limited, was held, on the oth ins 
at the head office of the company, 24, 26, and 28 Moorgate, Lond 
E.C., Mr A. W. Ruggles Brice (the chairman) presiding. 

The secretary (Mr Victor Thomson) read the notice conveni 
the meeting and the auditors’ report. 

The Chairman, in the course of his speech, said: It can be n 
new thing to say that the year under review has not been a 
one for insurances generally, and therefore, considering the 
ditions of the world’s trade for 1922, surely in presenting a premiun 
income of £325,663 we can earn your commendation. 

Claims payments over all are heavier than in 1921 by 5 per cent 
They ccmpare favourably with the average experience, and do not 
exceed our anticipaticns. 


the same time our expenses of management show a very satisfactory 
Cecrease in proportion to premium income, namely, LS 16s sd per 
as against £6 ss iid. Surely, if any justification of the 
stem of paving no commission be needed, these figures supply 
The mortality has been very favourable, and we have been 
ile, in addition to declaring the usual increase in the rates of 
luction of premium and the usual compound reversionary bonus 
338 per cent. for policies of that class, to apply large sums in 
strengthening the already stringent valuation bases and in increas- 
g the reserve 
lering the results of the Clergy Mutual I am able to 
strike the same happy note, for, in company with the London Life, 
society has had a most successful year. We have increased the 


HO 


- 


if consi . , ~ 1 
Coming to the management expenses, you will find a slig 


reduction in ratio again this year, in continuance of our policy 
of economical working, but we are not content—our aim is towards 


rates of bonus on whole-life policies from 28s to 30s per cent., with : 
E . ‘ cs ; : 3 : : a lower plane. But I think you will agree that it is not possibi 
rresponding increase at ages over 6s, and on endowment assur- 7 ; ' 
! 7 ; to do otherwise than move slowly in this direction. We mus 
es from 328 to 35s per cent. We have applied £116,423 1n . :; : 
. base our economies practically. 
ngthening the valuation basis by reducing the rate of interest 


Our main issue of licence insurance may not call for any materia: 
comment, but I would like to say that the virtue of properly assess 
ing insured values is one which is gaining approval throughout 


m 4 to 33 per cent., and we leave £53,449 unappropriated 


CLOSER UNION. 


[ will now proffer a few remarks upon the closer union of the t the trade. During yet another vear we have witnessed —— 
fices. In the opinion of the directors some such scheme as this | Sessions, but we cannot regard the prospect of continued fair af 
to be expected, and it is a natural and logical outcome of unclouded skies. Several legislative measures have appeared ©! 
t movement of events. The only question was, when was the the horizon, and one of these has actually taken place = 
right moment? Let me take you back to the position cf affairs | [omg experience behind us, I am constrained to say again -* 

n the agreement of July 3, 1918, was completed. At that time claiming that the policy we offer is the most reas nable ee 
bers ot the Clergy Mutual were greatly disappointed with PORPOR CNN, wes otter to-day wary eebeteatne pe 
‘ assing of the quinquennial bonus, and it is possible that even | ©*PeTt advice, and collaboration at no more than the minimum ™ 
any of them would have welcomed a scheme for union with | '™S¥Fance rate. 
the London Life on the lines now proposed, but from the point THE ACCOUNTS. 
view of the London Life that was out of the Guestion. We should In the fire department we are more than pleased with the progre> 
had no justification for suggesting it to the members of the | made, and view the future as important to our well-being. a 
! n Life At that time it was impossible to forecast what was In the employers’ section a diminution of income 15 evident, bu 
ug to happen either during the war or after it. To-day I am] it is not substantial, and the reason is patent to all, premiums 
je to say that our hopes as to the recovery of the Clergy Mutual | being assessed on wages paid. 
have been more than realised, and as directors of both companies Refer to unemployment figures and the state of trade, and } 
‘ re proud that so great an improvement should be shown. The | will realise that a loss of income is inevitable. What 1s not 


tine of the scheme appears in the report, and the details in | evident, however, is that we record a normal increase © 


t tormal notaces which were sent out with the report. We have | policies and withal no loss of connections. eke 
} . j 7 > and snouic + 
eavoured to set out the arrangement as plainly as possible, but The general account pursues a normal course, and I shoul 
many tech 


ical points come up on a matter of this kind that 
should try and form our judgment on broad lines and accept 
idvice of the eminent independent actuaries who have been 


the difficult actuarial points that it involves. 


to point out that, apart from licence and marine, this account ¢ 
motor, public liability, plate-glass, boiler, burglary, drivers, : 
many other forms of contingency insurance. ‘ 
Tuining to the financial side, our total assets this atv 
increased by £40,325, and the depreciation reserve, which Ts 2 
provided for last year, enables us to release to profit ane loss 
less a sum than £33.131. Since December 31st there is a furta 
appreciation of our securities of £106,505. We rec mmend 4 nh 


a 


PRE-WAR FIGURES COMPARISON. 


“it John Barran, Bart., said he took the occasion when he 
> he Ce mee YC : 
vec the notices of meeting to look up the figures relating to 


\ last snlete : : ooo : > nt, Wi 
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to policy holders equals 104 per cent. of the premium income— 

gurely an attainment of which we may all be justifiably proud. 
Ajtogether your directors are very satisfied with the position 

cempany, and eminently pleased with the progress made 


of the Se 
the vear. Consolidation might be a very happy word to 


Sarin’ 
auring 
apply in recording its passage, and I cannot conclude my remarks 
without a word of hearty congratulation to the general manager 
n his work, and the results cf his second vear of office. By his 
energy and ta tful resourcefulness he is laying a very solid founda 
tion for future success. 


SUB-DIVISION OF THE SHARES. 


Referring to the sub-division of the company’s shares, the Chair 
man said that the proposition was that each present share issued 
and unissued of £10 be divided into ten £1 shares, the preference 
ranking as fully-paid and the ordinary as 10s paid. The effect of 
this should be to obtain a freer market on the Stock Exchange, 
enabling present holders more easily to negotiate, and placing the 
shares within the reach of the small investor. He concluded by 
moving the adoption of the report and the declaration of the divi- 
dend recommended. 

Lord Ernest Hamilton seconded the motion, which was carried 


unanimously. 





L2¥2)4 AND SCOTTISH ASSURANCE CORPORATION, LIMITED 
RECORD QUINQUENNIAL SURPLUS, 


The sixtieth annual meeting of the London and Scottish Assur- 
ance Corporation, Limited, was held, on the 8th instant, at the 
Cannon street Hotel, London, E.C., Sir Vesey Holt, K.B.E., pre- 
siding. 

The Chairman, in moving the adoption of the report and 
accounts, said that some of the adverse conditions resulting from 
the war had now passed away, although not all the difficultres 
had been entirely surmounted. 

In the life department, 2,973 policies were issued for £1,334,050, 
producing a new premium income of £56,099. The total premium 
income of £498,875 showed an increase of £8,193. The claims 
amounted to £423,328. The mortality experience was satisfactory. 
The life and annuities funds were increased by £31,812, and now 
amounted to £4,471,952. 

The report on quinquennial valuation showed a surplus of 
£272,181, which was the largest in the history of the company. 
Of this surplus, £43,253 had been supplied to strengthen the 
actuarial reserves. Then, after payment of the 5 per cent. divi- 
dend, there remained £210,667, of which it was proposed to divide 
£189,791, carrying forward £20,875. After crediting the proprie- 
tors with 10 per cent. of the net divisible life profits, and allowing 
ior the interim bonuses, the divisible surplus provided a deferred 

mus of 30s per cent. per annum, and a reversionary bonus of 
208 per cent. per annum on the sum assured to ordinary with-profit 
policyholders, these bonuses being in respect of each full year’s 
premium paid during the quinquennium. ‘The directors were 
gratified that they were thus able to resume the declaration of 

muses. They had further decided to allow an interim bonus in 
respect of each full year’s premium paid during the current quin- 
eniuum at the rate of 20s per cent., and at the rate of 158 per 
m the ordinary with-profit policies. It had been thought 
lesirable that the valuation of the ‘‘ Scottish Metropolitan ’’ should 
be made at the same date. ‘This disclosed a surplus of £ 32,000. 

With regard to the fire insurance account, the operations were 
n the whole satisfactory. The premium income showed a slight 
reduction, but the loss ratio at 48.8 per cent. and the expense ratio 
a 43.3 per cent. was not unfavourable. A profit of £12,608 was 
arned to the profit and loss account. 
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ihe marine account showed a net premium income of £767,188, 
a reduction of £114,054. The claims were £237,685, being 30.08 
per cent lhere remained a balance of £788,623, which was 
carried forward. The additional marine insurance reserve fund 
inaugurated last vear has been increased by the transfer of 
£100,000 from profit and loss account, and ¥ stool at £160,000. 
rhe total marine fund was /o48.623 

The premium income of the accident employers’ liability and 
general account was £231,158, a reduction of / 20.455 Phe claims 


which amounted to 52.4 per cent., were heav here 1 
balance of £18,420. 

The profit and loss account disclosed satisiactory results. After 
payment of dividend, provision for taxes, &c., there was a balance 
of £181,463, of which £41,000 was transferred to fire insurance 
account and /100,000 to the marine insurance account, leaving 
£,40.463 to be carried forward. They recommended a dividend of 
25 per cent., less tax, and had also pleasure in recommending that 


tax, should be paid to the shareholders 


The report and accounts were unanimously adopt 


on this their sixtieth annual meeting a bonus of < per cent.. less 





INCORPORATED ACCOUNTANTS. 

The thirty-eighth annual general meeting of the Society of In 
corporated Accountants was held, on the 1oth inst., at Carpenters’ 
Hall, london. Sir James Martin (president) occupied the chair 

The President, in moving the adoption of the report and accounts, 
referred to the continued progress of the society, and indicated that 
299 new members were added during the year, bringing the 
membership at the close of 1922 up to 3,597. One thousand four 
hundred and forty-one candidates presented themselves for the 
examinations, of whom 944 passed. The President went on to refer 
to proceedings in Parliament affecting the accountancy profession, 
and particularly drew attention to the Landed Property 
Practitioners (Registration) Bill. While the society viewed with 
favour any step having for its object the development of professional 
organisation, the President stated that certain clauses of the Bill, uf 
passed, would prevent accountants from carrying out professional 
business which for a long period of years had been entrusted t 
them in connection with the administration of trusts, winding-up 
of companies and estates in bankruptcy. The Bill was not now in 
a favourable position on the Order Paper of the House of Commons, 
and he did not think it was likely to be proceeded with without 
a proper effort being made on the part of the bodies indicated to 
meet the reasonable views and requirements of the accountants’ 
profession. 

In dealing with taxation matters, Sir James Martin referred to 
the Committee appointed by the Chancellor of the Exchequer to 
consider the simplification of income-tax and super-tax forms. The 
Committee requested the council of the society to submit their 
suggestions, and this request had been complied with. The Finance 
Bill was free from clauses to which the public had become accus 
tomed during the past few years dealing with the clearing up of 
war taxation and finance. But some important new provisions had 
been introduced in the Bill with regard to a considerable increase 
in the time for amending or making assessments with a view, it 
was said, for the prevention of fraud and evasion. He considered 
that commercial and professional men would w.llingly co-operate 
with the Government in any well-considered proposals to prevent 
fraud and evasion, the result of which was only to increase the 
burdens of honest taxpayers who keep proper books of account 
audited by professional accountants. 

‘I cannot leave the subject of taxation,’’ said the President, 
‘““without once again referring to the question I brought before 
the society in October last relating to the activities of income-tax 
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agencies and associations advertising accountants and others. 
There is little if any improvement to report, and I regret to say 
that some of the banks are extending their activities in connection 
with income-tax work. I recognise that this is a serious matter, 
especially for our younger practitioners, and the council may be 


relied upon to take every legitimate step which they possibly can to 


protect the proper professional interests of our members. At the 
same time, the council cannot allow any of our members to join 
the crowd of advertisers, and participate in a course of conduct 
which is contrary to the ethics of a self-respecting profession.” 

In concluding his speech the President said that he had been 
actively connected with the society since its inception 38 years ago, 
and he claimed that their members could be favourably compared 


with that of any other body of professional men in the British 
Empire. 








EXTERNAL DEBT OF HONDURAS. 
SCHEME OF ARRANGEMENT APPROVED. 


A general meeting of holders of bonds of the External Debt of 
Honduras, convened by the Council of Foreign Bondholders, was 
held, on the 8th instant, at Winchester House, Old Broad street, 
London, to consider a scheme of arrangement with the Honduras 
Government for the settlement of the debt. 

The Right Hon. Viscount Goschen (president of the Council) 
occupied the chair. 

Mr James P. Cooper (secretary of the Council) having read the 
notice convening the meeting, 

The President said: All the Fxternal Loans went into default in 
1873, just so years ago, and nothing has been paid cn them since. 
During this long period attempt after attempt has been made to 
come to a settlement. We were informed during last year that 
the Government of Honduras were favourably disposed towards a 
renewed effort to arrive at a compromise, and we lost no time in 
again getting into touch with them. In this we were very greatly 
assisted by Mr. George Lyall, the British Consul at Tegucigalpa. 
We also received from the Foreign Office all the help they could 
properly give us. We sent out early this year, to Mr Lyall, a 
draft arrangement, accompanied by a power of attorney to sign 
as our representative an agreement on the bases laid down. After 
protracted negotiations, Mr Lyall signed an agreement with the 
Honduras Executive Government on March ast, the power of 
attorney sent him not having at that time come to hand. The 
arrangement was submitted to the Honduras Congress on March 
22nd, but it was not accepted. This information led us to fear 
that the arrangement had met with the same fate as its prede- 
cessors, but a few days ago we received a turther telegram from 
Mr Lyall saying that Congress will accept the arrangement, pro- 
vided the bondholders first approve it without reservation, and 
that we will send him a new power of attorney authorising him to 
sign on our behalf. I will, with your permission, briefly run over 
the principal points of the arrangement. ' 

All the four loans which constitute the External Debt of Hon- 
duras—viz., the old Federal Loan of 1867, the Ten per Cent. Rail- 
way Loan of 1867, the Six-and Two-thirds per Cent. Loan of 1860, 
known as the French Loan, and the Ten per Cent. Railway Loan 
of 1870—are to be treated alike. 

All interest claims, past and future, are condoned, and a sum 
up to £1,200,000, payable in 30 years, at the rate of £40,000 per 
annum, is to be paid by Honduras in respect of the principal of 
the debt outstanding. This sum is to be applied semi-annually to 
the redemption of the bonds. The rate at which the amortised 
bonds are to be acquired by the Government is fixed at 20 per 
cent. for the first 15 years and 25 per cent. thereafter. Redemption 
will be effected if possible by purchases and, if this is not possible, 
by drawings. We think, however, that there can be little doubt 
that the Council will be able to obtain tenders or make purchases 
on the market at prices substantially lower than the rates 
mentioned, and it is a very important feature of the arrangement 
that the saving effected—subject to the deduction which I shall 
mention later—is to go to the benefit of the bondholders, by in- 
creasing the amortisation rate. Against each half-yearly remit- 
tance of £20,000 during the first 15 years, the Council has to 
deliver to the Government £100,000 of cancelled bonds, and there- 
after, until the bonds deposited under the arrangement are all paid 
off, £80,000 each half-year. Beyond this, the Government of 
— 1S not concerned with the method of application of the 

3 < Ste anes question of security, a special tax of 
from foreign onsen “3a ~ levied on all exports to Honduras 

S. is tax is to be collected by means of 


adhesive stamps, affixed to the Consular invoices, and no invoice is 
to be valid without such Stamps. ° 


£20,000 in each half-vear are 0 i 
3 . t e v ke s 


sale of the stamps direct to Ww 
that the proceeds of the tax should be amply suffici eee 


Asbestos Company, Limited, was held, on the roth instant 
Cannon street Hotel, London. 


presided. 


the meeting and the report of the auditors. 


general manager, and of Mr Joseph Hawkri-ge as assistant secre 
tary after over 40 years of service, and to the election cf Mr Gil 
as a director, the Chairman said : 


emerged from the industrial gloom to which | alluded 
addressing you in May of last year. 
some departments we were selling goods at prices which contr 
buted little or nothing towards establishment charzes, 
my duty to tell you to-day—reluctantly, but not without hope 
improvement—that there are not yet any clear indications that th 
tide has turned. 
profit for the year is substantially smaller than it was a year a2 


trade is largely dependent upon the coal, iron, steel, engineerin, 
and shipping industries for its turnover. Anything that adverse! 
affects those industries is, therefore, bound to tell against us. Wh 
there has been acute depression in shipbuilding, it is commo! 
knowledge that the coal, iron, steel, and motor trades—there me: 
have been exceptions, but, as a whole, those trades have sumer . 
more than any others, the net profits, according to the Jimés, 
some 40 important concerns having declined by 50 pet cent. 
1921 compared with 1920, and by a further 44 per cent. #9 1 
compared with 1921; while the net profits shown by this compan > 
accounts in 1922 were only 45 per cent. below those of 192”, whic! 


: 7 lev der 
dends declared by the 4o representative concerns alluc it 
clined in the two years by 45 per cent.; ours by 20 per celh) *©" 

° ss : a >? 
from 12} per cent. in 1920 to 10 per cent. in 1921 ana Ti- 





ent to cover the 


service of the debt, and, it seems to us, the collection of the m nee 
at this end, so to speak, affords much better security eax te 
collection of a special impost in Honduras as was first proposes 
You will see that a copy of the Projects of Decree, creating the “a9 
is appended to the arrangement. —— 
We understand that this tax is to come into operati 
months after the conclusion of the present arrangement, : that 
the first amortisation of bonds should take place early next aS aig 
I may also mention that the existing bonds will remain in 
hands, and will only be cancelled and delivered to the Gover 
as and when the half-yearly payments have been made. 
of a failure on the part of Honduras to fulfil her engagemen 
under the arrangement, the present rights of the bondholder 
be revived. 
You will, no doubt, understand that in order to partici 
the benefits of the arrangement, if it is carried into effect. bop 
holders who have not already done so must deposit their | : 
with the Council in due course. For this, a limited period o; 
years is fixed by the arrangement, but, of course, until the bonds 
have been actually deposited with us, they will not 
the half-yearly amortisations. 
The resolution embodying the acceptance of 
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unanimously approved. 
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BELL’S UNITED ASBESTOS COMPANY, LIMITED 
A DIFFICULT TRADING YEAR, 
BOARD'S CAUTIOUS POLICY JUSTIFIED. 
DETAILS OF NEW COMPANY. 
The thirty-fifth ordinary general meeting of Bell’s United 


tdill, a 


Mr Jj. Alfred Fisher, chairman and joint managing 


ii 


The secretary (Mr Frank G. Brook) read the notice convenin 


Having referred to the retirement of Mr Giles as secretary and 


aii 
lies 


Turning now to the report, I cannot yet say that we hav 
wher 


I then remarked that 1 


and it 


Prices have continued to decline, and the trac 


DECLINE IN PROFITS COMPARED. 


This is not surprising when we bear in mind that the Asvests 
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for us, was a very high record year. The average rate & 
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BOARD’S SOUND AND CAUTIOUS POLICY. 





This favourable comparison, ladies and gentlemen, !> 
results of a cautious policy in good times. We built = 
reserves, so that it was not necessary to bring into the ¢ _ z 
before you heavy charges for Imperial taxation, which had ” 
anticipated and provided for in previous years. How ‘4 . — 
be necessary or prudent to avail ourselves of the liberty, ©" , re 
were kind enough to reaffirm at our last meeting, to Grae per 
reserves in the present or future years we cannot s@), 


wholly depends on the course of trade. 


stron: 


FOREIGN EXCHANGES AND UNEMPLOYMENT. 


. ane tne r 
I have read, as no doubt many others have done, ae 
speeches of financial and commercial authorities, and it 15 new" 


ing to see that they take a hopeful view of the future, aaa a 
as exchanges remain in their present macatistacio’ tad oa 
can be no real revival of foreign trade, and home indus" remain 


be prospering while considerably over a million workmen 


unemployed. 
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of the most optimistic, yet practical reviews I have seen 
ating 0 general trading conditions appeared in a London 
a ra few weeks ago, wherein it was stated with a surprising 
yor of confidence that, while many new factories had been and 
— still being erected in overseas markets served by this country, 
the quality of the goods produced was decidedly inferior to the 
oritish-made article, and the writer emphatically advised British 
»anufacturers to adopt a policy which has frequently been referred 
© by your directors as the policy of this company. The key-note 
: his review was expressed in these words: ‘‘ Get the highest 
noagile quality, lower the price to the smallest point consistent 


with a commercial profit, look into every item of management, and 


put your backs into it.” 
COMPANY PREPARED FOR TRADE REVIVAL. 

That, ladies and gentlemen, is good advice, and it is just what 
we have been doing. In the past year considerable reductions have 
nen made in standing charges, and management expenses. Our 
<ales organisation is being improved, and, as a result, we hope, 
oven though we may have to face another bad year or two, to find 
urselves in a position to take advantage of a general revival in 
trade, which must come sooner or Jater. The requirements of an 
-ver-increasing world population, and of an advancing civilisation 

. remote and undeveloped areas, must be met, and the economic 

ivantages of the use of asbestos, in one form or another, in 

nost every industry are bound to become more and more 
iversally recognised. 
BELL’S POILITE AND EVERITE COMPANY, LIMITED 

I referred last year to the growing need of co-operation between 

rms engaged in the same trade, with the object of reducing manu- 

cturing and distributing expenses with corresponding advantages 
t, customers and producers, and my remarks were received with 
proval by the shareholders. Subsequent negotiations led to the 
vnalgamation—referred to in the report—of the ‘‘ Poilite ” (asbestos- 
ment) section of this company’s business (including plant for 
:.aking building slabs) with that of the British Everite and Asbes- 
wlite Works, Limited, of Manchester, under the name of ‘ Bell’s 
loilite and Everite Company, Limited.’’ Particulars of the 
emalgamation were sent to every holder of debentures and shares 

, this company in November last, but you may desire to have 
-me further information elucidating the important changes in the 

ilance-sheet figures which the amalgamation has_ rendered 
necessary. 

In proceeding with the negotiations we considered that, although 

the present state of trade, and with the low and unremunerative 
irices now ruling, we might be taking some risks, the position, on 
the whole, should be strengthened by co-ordinating the manu- 

scturing and selling arrangements of the two concerns. 

Moreover, as I reminded you a year ago, the policy of inter- 

king similar businesses under a united control has made great 

‘rides in recent years, and has generally been followed by good 
results. 


One 


ADVANTAGES OF AMALGAMATION. 


Une of the direct advantages of amalgamation in our case 
should be the saving in transport charges. When I point out that 
‘hose charges on low-priced articles like ‘‘ Poilite’’ and ‘“‘ Everite”’ 
uilding materials are frequently as much as 20 to 35 per cent. of 
‘he value of the goods, you will realise, and our customers will 
‘ppreciate, that by standardising the manufactures, and giving 
Celiveries from a factory in the North of England to customers 
a the North, and from another factory in the South of England 
‘ customers in the South, considerable savings to them in time 
nd money should be effected, resulting, we hope, in increased 
“usiNéss to the united concern, and enabling it, in normal times, to 
“"ect further savings in costs of production. 

said just now that we might, in the present unremunerative 
‘ate of the trade, be taking some risks, but it is usually easier 
‘trive at a permanently satisfactory arrangement when both 
“atties to the negotiations recognise that it is desirable. In such 
‘cumstances, a sounder scheme can be evolved than would be 
possible if one’s ideas were unduly enlarged by inflated balances 
‘ doubtful schemes of aggression. 3 

DETAILS OF SCHEME. 


Our Principal difficulty arose from the fact that the capital out- 
ke! on the British Everite Company’s factory—which is situated 
“a in Lancashire, is very substantially built and well 
in aves 35 acres of freehold land—was considerably 
field, alth the outlay on this company’s Poilite factory at Hare- 
dey  lUsh the profit-earning capacity of both factories was con- 

ra to be about equal. 
oat. decided that each company should receive as 
£120,000 in a & r the properties the same amount, namely, 
Dany, Dart of lh preferred ordinary shares of the new com- 
being reco a é €xcess expenditure on the British Everite factory 

Ls ak tet 4... aa allotment to the British Everite Company 
“end only sag Y paid deferred shares entitled to rank for divi- 

. @ cumulative dividend, at the rate of 12} per cent. 
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per annum, has been paid on the preferred, which are further 
protected by the directors having the right, before paying any 
dividend on the deferred shares, to place a certain amount out of 
annual profits to reserve, the preferred shares also having pre- 
ferential rights as to repayment of capital in the event of 
liquidation. 

This company also received £8,000 in fully-paid deferred shares 
in part payment for certain other buildings, adjacent to the 
Poilite factory, which have been transferred to the new company. 

STOCK-IN-TRADE. 

The stocks-in-trade of Poilite and Everite manufactured goods 
and raw materials taken over by the new company were paid for 
in the case of this company as to £68,626 in fully-paid preferred 
shares and as to £30,000 in debentures. The British Everite Com- 
pany received for their stocks £36,797 in fully-paid preferred 
shares, £30,000 in debentures, and £ 20,000 in cash, all stock being 
valued on the same basis. 

It was agreed that each company should discharge all liabilities 
and collect all accounts in respect of trading down to the date of 
transfer, December rst last. 

It was also part of the arrangement that this company should 
provide the new company with the £20,000 paid in cash to the 
British Everite Company on account of stocks, and an additional 
£30,000 as working capital, by subscribing for £50,000 of its 
debentures. All the debentures of the new company carry interest 
at 7 per cent. per annum. They constitute a first charge upon the 
whole of its property and assets, and are redeemable in 29 years 
by annual drawings commencing in 1927 at a premium of 10 per 
cent. 


TOTAL HOLDING IN NEW COMPANY. 

The total holding of this company in Bell’s Poilite and Everite 
Company, Limited, is now, therefore, £188,626 in fully-paid pre- 
ferred shares, £8,000 in deferred, and £80,000 in debentures, 
while the nominees of the British Everite Company hold £156,797 
in preferred shares, £56,000 in deferred, and £30,000 in deben- 
tures. The whole of the shares and debentures are held by, or on 
behalf of, these two companies. 

As the deferred shares do not carry voting rights for ordinary 
purposes, this company has a controlling interest in the manage- 
ment of the new company in all matters other than those relating 
to its constitution and authorised capital, which can only be altered 
by special resolution requiring a three-fourths majority. It follows 
that we have also a majority of seats on the board. 

In connection with this company’s cash subscription for £ 50,000 
of the new company’s debentures, it was also decided to redeem 
the outstanding balance of our existing 5 per cent. debentures, 
amounting to £42,200, and to provide the funds for both purposes, 
as stated in the report, by an issue of £100,000 new 5} per cent. 
first debentures, which was largely over-subscribed, Although your 
directors might have applied £50,000 of our invested funds to 
this purpose, it was deemed inadvisable in the prevailing condi- 
tions of trade to weaken our available cash resources, particularly 
as the plan adopted was the more economical having regard to the 
appreciating market value of our securities. 


MANAGING DIRECTORS. 


You may be interested to hear that our colleague, Mr Charles S. 
Bell, and Mr E. Fontana Jucker are the managing directors of the 
new company. Mr Jucker was the managing director of the 
British Everite Company, and is largely interested nof only in the 
new company, but also, as a shareholder, in this company. He is 
the Royal Italian Consular Agent and a past president of the 
Consular Association in Manchester, and, as the governing direc- 
tor of the old-established British firm of Felber Jucker and Co., 
Limited, is widely known and respected. ‘This, I think, is a very 
satisfactory arrangement, as it ensures continuity of management 
by gentlemen who have an intimate knowledge of the requirements 
of the business. I hope, ladies and gentlemen, that you will 
approve, by your adoption of the report and accounts to-day, the 
terms of this amalgamation which I have endeavoured to make 
clear, and which we believe are equitable to both parties to the 


arrangement. 
THE RESOLUTION. 


The Chairman then alluded to the company’s strong cash and 
investment position and to various other items in the balance-sheet, 
and having expressed appreciation of the services of the staff, 
moved the usual formal resolution that the report and accounts be 
approved and adopted, that a balance dividend of 74 per cent. be 
paid, making, with the interim dividend already paid, 10 per cent. 
for the year, and that £37,910 16s be carried forward, this being 
£3,807 6s 11d more than in the previous year, which was carried 
unanimously. 

The retiring directors and auditors were then re-elected, a 
special meeting being afterwards held, at which an alteration in the 
articles of association empowering nominee directors of the com- 
pany to receive remuneration from the associated companies was 


approved. 


errr a 


« 


re 


MOREL LANEY ELL MLEL IL 


Ee ck teen BER 


| 
> 
ci 
ea 
Fl 
e Ef 
: 
f 


Se OAPI EARN TOTES, 


Dp hh le RIE 


Beyer tee 


pe pied 
fame reer es Fo esd 





nit welithade deta: -andiicleaiviawdln 


: 
2 
; 
; 
7 





1012 THE ECONOMIST. [May 12, 1993 


LL ee, 


ing out a high grade pulp, which continues to yield ve 
results. 











































EDWARD LLOYD, LIMITED. 


RECOVERY IN SECOND HALF OF 1922 AND IMPROVED PROSPECTS 
FOR 1923. 


The thirty-third ordinary general meeting of Edward Lloyd, 
Limited, was held, on the 11th instant, at the head office of the 
company, 4-7 Salisbury court, Fleet street, London, Mr Frank 
Lloyd (the chairman and governing director) presiding. 


DIRECTORS’ REPORT. 


The report of the directors for the two years to December 31, 
1922, states that :— 

‘The profits for the two years, after crediting the amount of excess 

profits duty to be refunded and allowing for depre- 

ciation, making provision fer bad and doubtiul 

debts, estimated corporation profits tax and con- 


Ty satisfactor, 
THE ACCOUNTS. 

A reference to the accounts reveals a very strong financial pos 
tion. Stocks and book debts have decreased by no less then 
£581,235 18s 3d during the period under review, and creditor: 
bills payable, and sundry other liabilities, show a fall of £423.01 
irs gd. Cash in hand is less by £773 158 2d. You will, therefor, 
see that working capital to the extent of £158,918 15 8d has leon 
released as the resalt of the fall in value of raw materials and th, 
manufactured article, of which £133,499 158 10d has beer added : 


our investments and £25.418 5s 10d to our land, buildings, an 
machinery, after allowing for depreciation written off. 


IMPORTANT EXTENSIONS. 





tingencies, AMOUNT tO ..........e-ceeeeeeee settee cceeeeeeees £194,219 1 9 We have recently put in hand a large addition to the mill on a 
Making, with the balance brought forward from suitable site, midway between the present mill and Ridham Dock, 
December 31, 1920 ...ccseeeececeeeeeseesereeersererees 21,494 12 4 | Comprising two wide and fast-running paper machines, with th 
— | most up-to-date preparatory plant, embodying all the latest jy 
Pe REE vc cccandnovevnssscnovsssieernospecs-vesneuer . 215,683 14 1] provements, which we hope to put into operation early next yea) 
Deducting :— The most careful study has been given to every detail in this ney 
Interest on pension account, directors’ and development, and it is hoped that it will represent the highes 
auditors’ fees, head office and transfer office ex- possible efficiency and economy in the production of ‘‘ news.” 
POETSES sr eevrcresccerencecrescseneeesceereresenaeseceseces 11,529 18 2 


CONGRATULATIONS TG THE STAFF ANJ) EMPLOYEES. 


I desire to offer our warmest congratulations t6 the staff and 
employees for their successful efforts in bringing about the presen: 
high efficiency of the mill. Fuller experience of the eight-hour da 
has more than confirmed our anticipations of its value, both to thy 
employee and to improved running of the mill. Our thanks ars 
also due tothe staff and employees at Honefos and Vittingfos, at 
both of which production and quality have been well maintained 

Mr Hairy Lloyd seconded the motion, which was unanimous! 
adopted, and a final dividend of 1s 3d per share (free of incom 
tax) was declared on the ordinary shares, making, with the interin 
dividend already paid, 74 per cent. for the year 1922. 

The retiring directors, Lt.-Col. J. R. Garwood, D.S.O., Mr 
R. B. Miller and Mr Herbert W. Clarke were re-elected, and 
Messrs Turquand, Youngs and Co. were reappointed auditors. 

‘The meeting concluded with a vote of thanks to the chairmar 
directors, and staff. 


204,153 15 11 
I)ividend on the preference shares 

for the two years to December 

BE, TQZZ cnc revecer-scveccvcvvcvesersenees £94,500 9 O 
Interim dividend on the ordinary 

shares for the vear 1922 at the 

rate of threepence per share (free 

of income-tax), paid October 9, 

TZ ce acvccenssseecverscesevcvecseseerscens 15,000 0 90 


———————-_ 109,500 0 Oo 


‘There remains a balance as per balance-sheet of... £94,653 15 11 





The directors now recommend the 
declaration of a final dividend 
for the year 1922 on the ordi- 
nary shares at the rate ci one 
shilling and threepence per share 
(free of income-tax), making 7} 
per cent. for the year 


AFRICAN STEAM SHIP COMPANY. 
IMPROVEMENT IN WEST AFRICAN TRADE MAINTAINED. 


The annual general meeting of the proprietors of the African 
Steam Ship Company was held, on the roth instant, at the con 
pany’s offices, 23 Billiter street, London, E.C. 

Viscount Pirrie, K.P., P.C. (the chairman), presided. 

The secretary having read the notice convening the meeting and 
the report of the auditors, 

The Chairman said: Gentlemen, I presume you will take © 
report as read. (Agreed.) 

In my speech to the shareholders last year I pointed out that there 
had been a slight recovery in the West African trade, and I hac 
hopes that the trade would gradually improve. I am glad to tell you 
that the improvement generally in the trade has been maintained 
Unfortunately, shipping has not altogether shared in this revive! 
Shipping throughout the world has not been very remunerative 1" 
1922, and in West Africa the severe competition that exists has 
led, of course, to drastic cutting in the rates of freight, but | 
think we can fairly claim not only to have held our ground, | 
to have improved our position in every way. We have met the 
increasing volume of trade by putting into the line extra steamers 
and improved services, and I am confident that with our up-to 
methods and good services, and low freights, we shall continue 
in the past, to secure the bulk of the West African trade. 


(arrying forward to the next 
account 


ieiecceiealatoad £94,053 15 11 





rhe average of the profits for the two years, after making pro- 
vision for company expenses, shows a decrease of £21,330 148 7d, 
as compared with 1920, a year of severe depression in trade, and a 
decrease of £126,566 19s 4d, as compared with 1919, a more normal 
year. This decrease was chiefly due to the writing down in the 
value of the heavy stocks of raw material in 1921, which was greatly 
in excess of the amount recovered in the return of excess profits 


duty, and to reduced production in that year as the result of the 
coal strike. 

The secretary (Mr T. Gerald Denson) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and accounts, 
said :— 

At the general meeting, held in October last, your directors 
expressed their regret that they were unable to present a balance- 
sheet and profit and loss account for the year ended December 31, 
1921, owing to the delay in obtaining a settlement of the company’s 
claim for repayment of excess profits duty. This has only been 
effected within the last few weeks, so your directors are presenting 
a balance-sheet covering the two years to December 31. 1922. 

As explained in the report, the bad result for this period was 
mainiy due to the heavy loss resulting from the writing down of 

ur large stocks of 1aw materials at the end of 1921 and to the 
educed production of paper in the first half of that year owing 
to the coal strike. 


THE DIVIDEND. 
As you see from the report, we propose to pay 4 dividene 
7 per cent. for the year. This is a drop of 1 per cent. as compat 
with the previous year, but, having regard to the difficult positi 
which the shipping trade has had to face, I think you will agree 
with me it is a fairly satisfactory result. We have always purs® 
a policy of writing the ships well down, and the book values 
our fleet stand at a satisfactory figure. si 
It is very gratifying that we are again able to report thet a 
serious casualty has occurred to any of the company > —. 
during the past year, and I think this reflects the greatest — 
on the captains and officers of the fleet. : he 
The directors have always had before them the question on 
provision of comfortable passenger vessels, and there has aaa 
added to the fleet during the year the new motor passenger * 
‘“ Adda,’ which replaces in the service the s.s. ene 
during the war. The “ Adda” follows on the lines © 
‘““ Appam,’’ which has proved such a useful vessel, and con 





The last six months of 1922 saw a return to 
grealy unproved results, whilst the production of paper for that 
far Was over 20,000 tons in excess of the previous year. This 
enabled us to Wipe out part of the loss on the working of 1921, and 


to show a profit of £182,685 3s vd for the two years. 
unable to y 


ig2t, 


We were 
recommend any dividend on the ordinary shares for 
Dut we are now recommending a final dividend of 6} per 


cent. for 192 ¢ y > i 
2 * > 9 2, making with the interim dividend of 14 per cent 
paid in October last, a total of 


to an average of 33 per cent. 

The demand for « 
are all running at 
than ever, and 


74 per cent. for the year, equivalent 
per annum over the full period. 

ur product is now very active, and our machines 
their fullest capacity. 
we look forward to a rec 
return to normal prosperity. 
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iI the latest improvements in passenger vessels tending to the com- 
au : ‘ 

fort of passengers. During the short time the vessel has been on 
_ has given great satisfaction. 


ADDITIONS TO THE FLEET. 


she service she 


Since the close of the year further additions have been made to 

ne company’s fleet by the delivery of two cargo boats, the steam- 
.-. « Cochrane’? and the motor-ship ‘* Ediba.”’ ‘The branch 
ee ‘“‘Uromi ”’ has been sold, she being no longer required. 

| now have pleasure in formally moving : ‘‘ That the report and 
accounts be received and adopted.” 

Mr Owen Harrison Williams seconded the resolution, which was 
-arried unanimously. 

The Chairman next moved : ‘‘ That a dividend of 4} per cent. be 
declared for the six months ended December 31, 1922, which, with 
the interim dividend of 2} per cent. paid on October 19, 1922, 
makes a total] payment of 7 per cent, for the year 1922, less income- 
tax.” 

Mr G. W. Neville seconded the motion, which was unanimously 


agreed to. 

The retiring director, Mr Owen Harrison Williams, was re 
elected, and Messrs Cooper Brothers and Co., chartered account- 
wits, were reappointed auditors. 

A cordial vote of thanks to the chairman, the directors, the 
superintendents, officers, and engineers of the company concluded 
the proceedings. 





ARMY AND NAVY CO-OPERATIVE SOCIETY, LIMITED. 
GREATLY IMPROVED RESULTS. 


The annual meeting of the Army and Navy Co-operative Society, 
Limited, was held, on the 8th instant, at Caxton Hall, West- 
minster, London, the Right Hon. Lord Ebury, D.S.O., M.C. (the 
chairman), presiding. 

The Chairman said it was a great satisfaction to the board to 
be able to present results which showed such a marked inprove- 
ment upon those of 1921-22. ‘The gross profit and miscellaneous 
revenue showed an increase of £24,319 upon the previous year’s 
figures, while the working expenses, after providing the usual 
amount for depreciation of premises, showed a reduction of 
£94,915, with a resulting increase in net profit of £119,234. The 
imcreased gross profit was entirely accounted for by relief under 
the head of stock depreciation consequent upon the further very 
substantial reduction of £193,669 in the value of the stock-in-trade, 
(his was not only satisfactory from a financial point of view, but 
the fact that the gross profit had been at a slightly lower rate of 
percentage than in the previous year was evidence that the share- 
noMlers’ interests as purchasers had been carefully watched in 
accordance with the fundamental policy of the society of keeping 
own prices. This claim had been made by many other trading 

meerns, some of whom, to attract business, incurred such lavish 
expenditure as could hardly be regarded as conducive to low prices. 
Many of the shareholders needed no assurance of the advantages 

‘dealing with this society, and those who did were recommended to 
make comparisons. The result would not only be convincing, but, 
he ventured to say, surprising, particularly in the case of articles 
other than groceries and fresh provisions, in regard to which the 
quality and value supplied by the society had always been un- 
questionable. From purchases they had made of a comprehensive 
‘atiety of commodities for purposes of comparison throughout the 
-_ financial year, it was found that the differences were of a 
ee ne and showed a considerable advantage to 

ed their supplies from the society. 


SOCIETY’S INDIAN DEPOTS. 

He only 
Indian de 
ledge, 


returned from his second visit of inspection of their 
Gepots on April 23rd. As the result of first-hand know- 
aa te glad to be able to say that the position of the 
an im regard to its shops was now thoroughly sound. He 
eas rim : the result of a careful study of conditions there, 
successfull rt a passed through the financial strain far more 
Since his ce r bass majority of its competitors. It was true that 
political situat; isit : great improvement was to be observed in the 
had chan o ion, se it must be realised, that conditions in India 
Meitied tet na in the last few years, and altered conditions 
careful and os Problems ; but their solution was receiving the most 
and tele attention. The society’s premises, resources, 
hoped-for nae afte ae ae well equipped, and when the 
ready and ca a e tide of business occurred the depots would be 
The total pe of producing satisfactory results. 
million pounds 5 - benefit funds was nearly a quarter of a 
“Rtributory the ne ig the employees’ provident fund was 
‘pproximately to ts the staff had received from it amounted 
had contributed Amare, or more than twice the amount they 
showed an Re © general reserve, amounting to £353,731; 
0 the value of < sags £65,559, consequent upon the appreciation 
‘or the withdraw. investments, which had more than compensated 

Tawal of £60,000 from the reserve in the previous 
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year, which was then necessary to provide the dividend for that 
year. Stock in trade had now been reduced to practically pre-war 
level. The investments amounted to /s05,611, and, adding the 
mortgage debenture fund investment of £107,274, they had a total 
of £612,885 invested outside the business, as against the reserve 
fund of £353.732, or a surplus of £259,153, apart from the cash 
balance of £150,000. There appeared to be an unfounded im 





pression in the minds of some members that the expenditure now 
being incurred upon improvements to their premises was a charge 
upon the profits which might be devoted either to paying larger 
dividends or to reducing prices. This was not the case, and h 
hoped it would be clear that this expenditure was an investment in 
their valuable premises, of which they were now the freéholders, in 
lieu of investments in Government or other securities. 
IMPROVEMENTS TO PREMISES. 

There was an increase of £19,111 under the head of freeholds in 
London, representing expenditure on the new bridge and subwa' 
in Howick place, and the new shop windows in Victoria street. 
These improvements had given general satisfaction, and wert 
proving advantageous to the business, evidenced by the fact tliat 
they had had throughout the whole of the past year a consistent 
and growing increase in theif orders sufficient since May last not 
only to counteract the fall in values, but to produce an increase it 
the amount wf the turnover. While there was still a considerabk 
period required to remodel the interior of the premises, every car 
would be taken to cause as little inconvenience to members as 
possible. The board was conscious of the patience with which the 
inconvenience so far had been accepted by members, and much 
appreciated the toleration which had been shown. The honora 
membership scheme had been very successful, having already 
added over 36 per cent. to their clientele, and the numbers con 
tinued to increase daily. ‘They had therefore every reason to hop 
for a satisfactory expansion of the business 

The report and accounts were unanimously adopted. 





SPILLERS MILLING AND ASSOCIATED INDUSTRIES, 
LIMITED. 


‘‘VERY STRONG STATE OF AFFAIRS.” 
TAXATION AND THE MILLING INDUSTRY. 

Sir Wm. E. Nicholls, presiding at the thirty-sixth annual 
ordinary general meeting of Spillers Milling and Associated Indus- 
tries, Limited, at Cardiff, on the sth instant, said that the present 
issued capital of the company had slightly increased since las! 
year, and was now £3,582,287, and that there was no indication 
that any further increase in this figure (except for co-partnershij 
purposes) would be required for the present. The amount of the 
deposits received from shareholders and others stood at £489,505. 
being £65,000 less than last year, whereas the contingent reserves 
and assets account had gone up by £71,000 to £847,079. Included 
in this figure were ample reserves for all possible outstanding 
liabilities. Debit balance of account with the associated companies 
had been reduced from £171,841 to £1,074, and in this connection 
he pointed out that there was no balance owing as between one 
associated company and another. ‘The guaranteed fund for ass 
ciated companies and the reserve fund were 1espectively £100,000 
and £300,000, the same figures as last year, and the insurance 
reserve fund had increased by £50,000 to £ 300,00 

YEAR'S PROFIT. 

The profit for the year amounted to £308,051, and, following 
the principle adopted only to bring amounts into account after pay- 
ments are actually made, this sum included moneys received during 
the year on account of claims agreed with the flour mills control. 
On the other side of the balance-sheet, cash in hand and at bank 
was slightly less at £133,270. and the .nvestments of associated 
companies stood at £4,488,339, as against £4,511,327 last year, 
the difference being accounted for by purchase and cancellation of 
debentures of the only associated company having such an issue. 
Included in the assets of the associated companies was an amount 
of nearly £3,000,000, representing stocks on hand and book debts. 
The stocks were taken at cost or value (whichever was lower), and 
the book debts after full provision for bad and doubtful debts. The 
foreign debts of the company were negligible. The investment of 
the British Oak Insurance Company. Limited, was taken at par 
value only, viz., £234,137 103, and this contained a substantial 
potential reserve as the progress of this company continued to be 
satisfactory. Investments in British Government securities, taken 
at cost or value (whichever was lower), exceeded at January 3:st 
’*50,000, and since that date had been increased to over a million 
pounds. The increase in the freehold, leasehold, and sundry pr« 
perties was accounted for by the fact that the building of the com 
pany’s new London offices had commenced, and he hoped these 
would be completed for occupation next year. 

BURDEN OF TAXATION. 


Of the figure of profit of £308,051 shown, {105,000 had been 
set aside for inland revenue taxation, and the object of showing 
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liability traders. 


The balance-sheet disclosed a very strong state of affairs, and 
this, to the company, was of prior importance to dividend varia- 
tions. The directors had taken the wisest course, in his opinion, 
in recommending a final distribution of 10 per cent. (making 
12} per cent. for the year) on the ordinary shares. This was the 
first time since 1911 that this class of share had not had at least 
15 per cent. for the year. The deferred ordinary capital did not 
rank for dividend until 15 per cent. had been paid on the ordinary, 
and consequently nothing would be paid on that class on this 


occasion. 


INCREASED MILLING CAPACITY. 


Since decontrol of the flour mills the milling industry had not 
adapted itself to free conditions; this was due to several factors— 
in the first place, foreign exchanges had made operations in the 
wheat market extremely hazardous, so much so that some importing 
merchants had gone out of business, thus narrowing the channels 


through which the raw materials were obtained. 


Warehoused stocks of wheat and flour had enormously decreased 
in common with other goods, and there was rot more than the 
equivalent of 640,000 quarters held outside millers’ hands in the 
country to-day, as against 1,150,000 quarters a year ago and 


1,570,000 quarters the previous year. The main difficulty, however, 
arose from the fact that, whereas before control there was a milling 
capacity in this country of about Soo sacks per hour in excess of 
requirements, this Lad been increased, owing to the operation of 
control, by a further 700 sacks per hour, and, allowing for increased 
population, the excess capacity to-day was not less than 1,200 sacks 
ver hour. ‘To put it in another way, whereas the total annual 
capacity of the flour mills in England and Wales was 40 million 


sacks, the consumption did not exceed 30 million sacks, and, as a 


consequence, competition was probably more severe than it had 
ever been before. 


TAXATION RELIEF REQUIRED. 


The recommendations of the Agricultural Tribunal of Investiga- 
tion, if adopted, would have had a beneficial effect on the milling 
trade, but these recommendations, in so far as they affected this 
trade, had not been accepted by the Government. The establishment 
of a volume of export trade would also tend to relieve the position, 
but economic conditions were against this. 
enable the British exporters generally to re-establish their position 
manufacturers might be given some relief in direct taxation pro- 
portionate to the volume of export trade done. 

In conclusion, the Chairman paid a tribute to the work of his 


colleagues and the staff under the very difficult conditions prevailing 
during the year. 


The report and accounts were adopted, and the retiring directors 


and auditors re-elected. 





LA GUAIRA HARBOUR CORPORATION. 
IMPROVED RESULTS—BETTER PROSPECTS. 

The ordinary general meeting of shareholders was held, on the 
oth instant, at Winchester House, Old Broad street, London, Mr 
J. G. B. Stone, the chairman of the company, presiding. 

The Chairman, in moving the adoption of the report and 


accounts, dealing first with the revenue account, said: The figures 


show that we earned during the year under review a total of 
£24,594, as against £20,722 in 1921, an increase of £3,872, whereas 
last year I had to refer to a decrease of £29,292. After adding 
interest received from the Macute Railway with sundry receipts 


our total receipts amount to £25,301. From this amount we have 


to debit £20,999 interest on the first debenture stock and {£29 


interest on loan, and £7,553 for income-tax and corporation profits 
tax. The large debit for taxation this year is accounted for by 
our being assessed under the basis of three years’ average of our 
profits, consequently we were still paying on the figures in respect 
of the years 1919 and 1920. You may remember that in the 
accounts for 1920 and 1921 there were credits of £3,831 6s 7d and 
ease 16s 3d respectively for income-tax, arrived at on the same 
asis. 


The result is that this year the net revenue account is left 
with a debit balance of £3,281. 


Our total revenue on the tonnage shows a substantial increase, 
the actual tonnage handléd during 


; the year being 1,269,195 tons 
against 1 030,520 iM 1921, an increase of 232,675 tons, although there 
were decreases in both the tonnage o 


f coffee 2,728t z 

»735 tons end cocoa 228 
tons, amounting to 3,066 tons, due to the failure of last year’s crops. 
Our general manager writes, regarding the crops for the current 


THE ECONOMIST. 


(May 12, 1993 

$$$ 
this sum separately was that sharcholdecs might appreciate the 
large proportion so payable under the present rate of taxation. 
Corporation profits tax, although reduced by the Budget now before 
the House of Commons, should be abolished altogether, as it was 
designed only to catch a few private companies who were con- 
serving their profits in view of the high rate of income-tax, and it 
had been to the serious detriment of the large majority of limited 

















He suggested that to 





year, as follows :—‘ The exportation ef coffee and coc 


° . va has beer 

smaller lately owing to the delay in the harvests. The ..,, tin - 
. . . é ~ SVE ver 
rains in the coffee and cocoa regions are hindering the . atherin 


of the crops, and possibly only in February shall we sce a libera) 
entry of products for exportation, which it is hoped wil] result in 
some movement in commerce in general.” Pr 

Referring to the balance-sheet, there has been no expenditure 
on construction account, and while our plant account sh Ws addi. 
tions at a cost of £2,799 48 10d, our stores account has hon 
reduced by £5,724 os 11d. Of these amounts, however, Las 
represents spare parts of plant that have hitherto figured under 
our stores account, but should have been included in plant. 

I am sorry to say that our financial resources do not yet alloy 
of any payment being made in respect of the deferred interes: 
warrants and accumulated interest on the second mortgage stock. 
but you may be assured that we are not making any but necessan 
expenditure so as to resume payments as speedily as possi p 

The motion was seconded and agreed to unanimously, 


= 
} 
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PHENIX OIL AND TRANSPORT COMPANY, LIMITED. 
THE COMPANY'S PHENOMENAL PROGRESS. 

Sir Edward Manville, M.P., the chairman of the Phenix 6) 
and Transport Company, Limited, presided at an extraordinar; 
meeting of the company on the 4th instaut, which was called for 
the purpose of increasing the company’s capital to £4,s00,000 in 
order to mzke the necessary exchange of shares in connection with 
the recent acquisition of the Socitate ‘‘ Orion ”’ 
a share basis, by the company. 

In moving the resolution approving the action of the directors 
in connection with the acquisition, the Chairman said that as th: 
circular informed them, the Orion Company had a regular pr 
duction of about 4,000 tons monthly, and that, together with their 
own and that of the Consolidated Company which they recently 
absorbed, gave them an immediate total output of something lik 
10,000 tons per month. 

Like their own company, the Orion had an extensive drilling 
programme of some 20 wells, which they would be able to in- 
crease on taking over, and as so many of both their own and the 
Orion wells were so near the oil sands, they thought the share 
holders might safely anticipate very large increases in the com 
bined production in the very near future. 


of Roumania, on 


ADVANTAGES OF THE DEAL. 


It might be suggested that their board was too enterprising and 
was moving too swiftly, but they had his assurance that thei 
directors had not been carried away by enthusiasm, and the) 
would not have entered into that new business if they were nol 
convinced it was a real acquisition for the company, and that the 
terms made it truly attractive and capable of returning good 
profits upon the price paid. 

The board could confidently say that they had now in Rc 
mania a complete organisation, with adequate refining capaci), 
storage equipment, as well as reserve lands in the very best prove" 
oil districts, which, even with their own extensive drilling pr 
gramme—which he believed was second to none in Roumania— 
would last them for very many years to come and ensure good and 
increasing returns upon their capital. mi 

The speaker went on to express their thanks to Mr Cornric® 
for the successful outcome of the long and arduous negotiations 
which had culminated in the acquisition of the extremely valuable 
property of the Orion Company. Their first resolution that day 
was to increase the capital from £3,550,000 to £ 4,500,000, which 
would not only enable them to complete the deal, but would leav' 
a very large margin of capital in reserve, which the ere 
considered prudent to provide for now, so as to be prepared 10! 


; bias -h might 
securing any other really advantageous opportunity which mig 
occur. 





WELLS BROUGHT INTO PRODUCTION. 

The shareholders would remember that at the annual meesing 
last December he reported that their well No. 5 at Moreni 
been brought into production, and it had since made several ao 
flows, one carrying away the head-valves. As was usual wi 
the Moreni wells, it had each time been blocked with sand, >” 
that was a very healthy sign, and their management were - 
vinced that it would equal their No. 5 well in that district, ¥ 
came into production over 12 months ago and was still flowint 
He was also pleased to report that on the 21st ult. well No. 7 
their Roumanian Consolidated properties at Moren!, * -_ o 
sand in abundance,” and now arrangements were being eo 
handle the heavy output which the initial flow gave ver ‘hin 
of. Seeing that a large number of their wells were eee 
the oil sands, they were looking forward to a rapid increa 
their production. 


UNFOUNDED RUMOURS. ee 

° . once Le 

Before concluding, he wished to say a word or two Ps be the 
the rumours regarding Roumania which had appeare® © 
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Press recently, and which might have disturbed their share. being steadily 


holders. One rumour was that Roumania was on the brink of a 
evolution, but that was quickly denied officially. Captain 
Masterson, who had just arrived from Roumania and was present 
wt the table that day, expressed his utmost surprise that such 
absolutely false rumours had been circulated in the country. Again, 
opominence was given to the new taxation laws in Roumania, 
which came into force on April 1st last. Those weie exaggerated 


ua 


to such an extent as to shock any investor in Roumanian 


curities 
em conclusion. Sir Edward warned the shareholders not to be 
alarmed at similar rumours, evidently calculated to shake confi- 
ience in Roumania, for he could assure them that their directors 
aa y of no factor to elter their confidence in the future of their 
company and its ability to earn satisfactory profits on its in- 
ert ased capital. 

[he various resolutions were carried unanimously. 





KEPONG (MALAY) RUBBER ESTATES, LIMITED. 
CAPITAL INCREASED—PURCHASE OF SUNGEI TAMPAYAN. 


The eighteenth annual general meeting of the Kepong (Malay) 

Rubber Estates, Limited, was held, on the 8th instant, at the 
Great Eastern Hotel, Liverpool street, London, Sir Gordon Voules 
(chairman of the company) presiding. 
The Chairman, in moving the adoption of the report and 
accounts, said: Gentlemen,—Last year I had to preface my re- 
marks with regrets that for the first time for many years we were 
snable to recommend the payment of a dividend. No such melan- 
holy introduction is requisite to-day, and I hope in the future we 
shall maintain our reputation of being one of the safest of dividend 
payers. 

You will see from our report that the profit for the year, added 
to the balance brought forward from the previous account, amounts 
to {19,28s. From this has to be abated /4,424 for corporation 
profits tax and income-tax, leaving an available balance of £14,861. 
Your directors now recommend payment of a dividend of 10 per 
cent., less income-tax, and the transfer to a reserve account of 
:,000, leaving.a balance of £2,611 to be carried forward. 

he crucial point on which I should like to dwell is that, though 
the gross price realised by our rubber was just under rod. a lb as 

mpared with nearly 1s 2d a Ib in the previous year, we have still 
made a profit of just under £7,500. This result, I think you will 
agree, reflects very great credit on our general manager and his 


In the current year, so far as our crops are concerned, the great 
Gficulty will be how most advantageously to keep them within 
the prescribed limits, ?.e., something less than 500,000 Ibs., plus 
an addition of 5 per cent., which will be allowed from May 1. 
From this date the export licence will be automatically increased 
irom 60 to 65 per cent. of our standard production, in view of the 
price of rubber on the London market having averaged a figure 
setween 1s 3d and 1s 6d per Ib for the three months ended 
April 3oth last. 


SUNGEI TAMPAYAN ESTATE. 


purchase of Sungei Tampayan Estate. It consists of 707 acres, 
practically all in bearing, and is situated within 15 miles of 
Kepong. It can consequently be supervised by our general man- 
ager, Mr Dunbar Fraser, and run by one of his assistants now 
working at Kepong, thus only very slightly increasing the cost of 
“ur present European staff. The purchase price is £33,000, pay- 
‘ole by £22,000 in cash and £11,000 in 44,000 2s Kepong shares 
‘aken by the vendor at 5s a share. Our present planted area is 
“320 acres, against an issued capital of £72,000 for the combined 
“states of Kepong and Bujong, or £31 per planted acre. By the 
Perchase of Sungei Tampayan the planted area will be brought 
P to 3,012 acres, and should you agree to the proposal we shall 
Nake after this meeting for increasing our issued capital to 
wage, CBr capitalisation will still be £31 per planted acre, and 
7 addition the company will have a substantial working capital. 
t ; very rarely so good a property in Selangor comes into the 
— While we all agree that it is a difficult matter to im- 
ve on Kepong, we think that by the recent purchase we have 


man ‘ 
naged to do so, and we have every confidence that our share- 


holders wil} agree with us. 


Now, gentlemen, just a few words with reference to our recent 


POSITION OF RUBBER. 
Now befn . 
: before I sit down you may expect me to say a word or 


naire Tegard to the present position of rubber. There is 
~ 8 wrong with the commodity ; plantation rubber still holds 
field, and to-day : 


commands a better price than the indigenous 
I do not think we need worry about the 
synthetic rubber to be made out of oil shale 
‘hd per Ib. The stocks in the Port of London are 


Brazilian Product. 
American idea of a 
at a cost of 


reduced ; to-day they are less than 59,000 tons 
compared with over 70,000 a short time ago. ; , 

Although we must regret that the price of rubber has not in- 
creased as we probably expected it would increase with the 
diminution in stocks, yet we should not consider that the Restric- 
tion Act, under which we have been working, has been at all a 
failure. Before that Act was passed rubber, you may recollect, 
was as low as 7d per Ib; to day it is 1s 3d—slightly below it this 
morning I am sorry to say, but we may take it at 1s 3d, and I am 


inclined to think that we ought all of us to be very grateful to the 
Rubber Growers’ Association { ' 


for the way in which they have been 
‘applying ginger”’ to the authorities to enforce this limitation 
of output. I will not say that it has been the salvation of Kepong, 
because Kepong is, I think, very difficult to kill, but I do think it 
has been the salvation of a great number of 
the Malay States, where it di 


as 


estates, especially in 
1 appear at one time that many 
estates would be unable to continue in existence. 

Sir Francis Voules, C.B.E., seconded the motion, and it was 
carried unanimously; and at a subsequent extraordinary general 
meeting a resolution was passed increasing the capital from 
£72,500 to £100,000. 





SAPUMALKANDE RUBBER COMPANY, LIMITED. 
SATISFACTORY RESULTS. 


The thirteenth ordinary general meeting of the Sapumalkande 
Rubber Company, Limited, was held, on the roth instant, at 1-4 
Great Tower street, London. 

Mr Henry John Welch (chairman of the company) presided, and 
in moving the adoption of the report and accounts, said: The 
total cost of our properties and their development and equipment 
at December 31, 1922, was £185,851. After deducting from our 
issued capital the excess of our liquid assets over our liabilities 
(including the dividend to be paid to-day) our share capital repre- 
sents a little under £56 per planted acre. 

The restricted rubber crop harvested was 680,000 Ibs, against 
602,800 lbs in the previous year. The f.o.b. cost of production was 
7.77d per lb, against 6.89d per Ib. The increased cost was due to 
expenditure on cultivation, and to depreciation written off. The 
crop realised a net average price of 1s 0.13d per lb, as against 
8.68d per Ib in 1921. The tea crop harvested amounted to 
218,go0 Ibs, against 233,700 lbs in the previous year. The smaller 
crop was due to unfavourable weather conditions, and to finer 
plucking. The f.o.b. cost of production was 9.god per lb, against 
6.34d per Ib, the higher cost being due to the necessary expendi- 
ture on cultivation and to the smaller crop. The net average price 
realised was 18 1.27d per lb, against 10.59d per lb in 1921. The 
labour force was sufficient for all requirements, and the health 
conditions were satisfactory. The visiting agent reports that the 
rubber trees are in good condition, and the estate free from weeds. 
The profit for the year amounted to £15,044, to which has been 
added the amount brought forward from last year, making £25,909, 
out of which the directors recommend the payment of a dividend 
of 7} per cent., and that £4,106 be transferred to reserve account. 
This will raise our reserve to £30,000, and will leave £9,427 to be 
carried forward. The restricted crop of rubber to be harvested 
during the current year is estimated at 567,500 Ibs, and the tea 
crop 250,000 Ibs. No rubber was harvested to March 31st, but of 
the estimated tea crop we have harvested 57,131 lbs, against 
49,292 lbs for the corresponding period of last year. We have sold 
forward half of the current year’s tea crop at a figure which will 
give us a net sale price of approximately 1s 2}d per Ib, as against 
1s 1.270 per Ib last year. The balance is being sold in the open 
market, and is obtaining very satisfactory prices. 

Mr C. Heath Clark seconded the resolution, which was carried 
unanimously, and after the usual formal business had been trans- 
acted, a cordial vote of thanks was passed to the staff in the East. 








BRYANT AND MAY, LIMITED. 
YEAR'S EXCELLENT RESULTS. 

The thirty-ninth annual ordinary general meeting of Bryant and 
May, Limited, was held, on the gth instant, at 1, Fairfield Works, 
Bow, London. 

Mr William Alexander Smith, the Chairman, presided, and, 
in moving the adoption of the report and accounts, said it was 
once more his good fortune to be able to congratulate the share- 
holders on an excellent year’s business. Like their friends in the 
somewhat kindred industries of ‘“‘ Baccy and Beer,” they had 
every reason to be satisfied with the result. Their Colonial 
factories had continved to prosper, and in that connection he 
would like to say that the directors and shareholders were greatly 
indebted to Mr Bartholomew for his prolonged and arduous 
labours in both Australia and Africa. He would like to refer 
to an approaching notable event in the history of the company, 
namely, the twenty-fifth anniversary of their friend and colleague, 
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Mr Paton, becoming a ‘‘ match man.” Mr Paton had done so 
much both for the company and for the employees that no 
celebration of the event would be complete without giving all an 
opportunity of participating in it. On behalf of the shareholders, 
the board had decided to ask Mr Paton’s acceptance of his 
portrait in oils by the Hon John ¢ ‘ollier, and it had been decided 
to give all the workers an opportunity of having a trip to Black- 
pool on June rst next, the anniversary of the day of Mr Paton’s 
entry into the business. 

Mr George W. Paton, deputy chairman and managing director, 
in seconding the resolution, said that on more than one occasion 
Good wine needs no 
bush.” That was doubly true now, for they had never presented 
a better or healthier balance-sheet to the shareholders of the 
company. Nearly four years ago, when asking the shareholders 
to sanction the profit-sharing and co-partnership plan, he had 
said that the workers would so apply themselves to their task that 
the amount which might come to be distributed would be more 
than earned. He hoped the shareholders would agree that the 
results shown in the accounts abundantly justified what the 
directors had then asked them to do. Much of the distress from 
unemployment was occasioned by the constantly threatened and 
ecurring disputes, strikes, and lock-outs in the great industries. 
He believed that co-partnership between capital and labour, which 
had identical interests, was the only means by which the distrust, 
unrest, and dissatisfaction could be removed. 


the chairman had used the expression, 


The competition from matches imported from countries with 
depreciated exchanges continued very severe, but the company fully 
held their premier position against all comers. 

The report and accounts were unanimously adopted 





CHAMPION REEF GOLD MINES OF INDIA, LIMITED. 
PROGRESS OF DEVELOPMENT AT BOTTOM LEVELS. 

The ordinary general meeting of the Champion Reef Gold Mines 
of India, limited, was held, on the 11th instant, at the Cannon 
street Hotel, London, Major the Hon. A. T. J. Fraser, D.S.O., the 
chairman, presiding. 

The Chairman said this was the first meeting of the new com- 
pany to review a full year’s working. Shareholders would re 
member the objects of the directors in raising additional capital. 
Atter some 30 years of very profitable exploitation, in the course of 
which the workings had attained a depth of 6,000 feet, the con 
ditions at the bottom of the mine had become far from ideal, and 
it became essential to remodel and amplify the ventilation especially, 
ind to reorganise the handling of rock at the lower levels. Until 
this was done, rapid, efficient, and economical development at 
iepth was impossible. A further purpose in raising new capital 
was to make certain additions and improvements to the machinery 
and plant, especially with a view to the capacitv for handling 
accumulated tailings. At the time of the last general meeting a 
start had barely then been made with the new scheme. By the end of 
July good progress had been made with the ventilation scheme, and 
they were in a position really to start with serious development at 
the bottom of the mine. Unfortunately, two very bad rockbursts 
occurred about the beginning of September, which badly put back 
work at the bottom of the mine. The position at the end of the year, 
therefore, was that the ventilation scheme throughout was prac- 
tically completed, with extremely satisfactory results; the re 
organisation of the handling facilities was well in hand. and the 
additions to plant were nearing completion. In fact, 


general pro- 
gress was good, 


but the development at the bottom levels—really 
the main point—had been held back for three or four months 
longer than was expected by the rockbursts. Since the end of the 
year they had been able to ‘ get away ”’ at the bottom of the mine, 


and the results so far, he thought he could say, were distinctly 


satisfactory. 


COMPARISON WITH DEEP LEVEL RAND MINES. 


Before leaving this question of the position underg 


yround, he 
would point 


as the Cham 
grass roots down to 


out the difference between such a mine 
pion Reef, which had been exploited from 


6,000 feet vertical, and one of the deep level mines of the Rand. 
When the latter was begun, the proprietors knew that they had a 
well defined body of ore at a depth of from 3,000 to 6,000 feet. 
The vy had not to work down the whole way from the top to the 
bottom, but they came in, and, with heavv capital 


expenditure, 
< + he; haf 
Sank their shafts, and laid out the 
mine underg 


whole of the equipment of the 

nine gt mind, including ventilation and everything, knowing 
ist where they wer 

Rei tile uke oe With a mine such as the ( “hampion Reef 

uc, SO to speak, to chase their way down to the bottom, never 

eatin in the early days, he s: ‘pposed, that after 30 years they 

w i be working ata depth of 6.000 feet. The point always arose 


in sic h a mine ha entil I ent € b tt mn ust 
z a t t tv ation and equi on 
reonvir ‘ rent at the , , 5 
require reor kanisation 

' i ing n l i CT Ss t small 

iti ) Mu ling } atior See a 

Tr Tnir t is, it would be seen th a 

Ms / 1a s 
I roht— at pr ‘Ximately / 190,000—had bee 


een made. This had been 





| May 12, 1993. 


possible only by strict economy. The working cosis ¢- 4 
were almost exactly 30s per ton, of which 6s was S} es er ‘wg 
ment. In view of the circumstances, he considered th; Ripe 
low costs, on which the managers and the staff on the mine ieank's 
were 
be congratulated. In the current year, however, ther, 
to be an increase in the working costs per ton. As forech- 
in the report, they had to reduce the monthly tonnage. ana 
although the total expenditure per month would decre tt et 
not do so in proportion to the decrease in the 
therefore, to slightly higher costs per ton. 

Another point, and an adverse one, he feared. was the oola :.1 
Last year the figure realised was £4 14s 1d per ounce a i 
This year it did not appear probable that they would oct os. 
more than £4 7s, or possibly £4 8s per ounce—a differe: 
where about 6s or 7s per ounce. 

The ore reserves had decreased by 12,000 tons. ‘Thy extractior 
for the year was 96} per cent., or slightly less than in the , la i. 
year, when it was 97 per cent. He did not know whether the ct 
holders all realised how extraordinarily good it was: he thovoh 
he was right in saying that no other field in the world haa : 


at they wer, 


ws 


Té 


tonnage, } 


iad s 
a high percentage of extraction. There was nothing mu 
explain in the balance-sheet. The shareholders would at 
notice the very strong financial position, but they must reali 





the bulk of the capital expenditure, on dev elopment espe 
still ahead of them. 

The report and accounts were unanimously adopted 
usual formal business was transacted. : 





GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OU1' OF THE EXCHEQUER 


Total Receipts into 
the Excheguer from —— Recan. ~ 


on |Apl. 1, 1923,)Apl. 1, 1922) Week | Week 
to to 





| 
Estate, &c., Duties...... i 4,960,000 7,021,000, 920,00" 1,260,000 


Ended | Ended 
May S, May 6, May 5,! May 6, 
ees: IF _1923. ms, 1922. 7 1923, 1922, 
Balances in Exchequer & & & & | & 
on ist April:— 
Bank of Engiand.... oe | 5,442,665 9,963,424 ee 
BankofIreland.... -- ~~ |_—'1,375,502) 1.21010 ww 
j c 
REVENUE. | ee 6,818,167! 11,173,530 
GRRORERS ccccccvccccesce: ot se | 12,536,000 8,216,000 2,705,000) 1,337,000 
PEED. covcccceseccess ‘ me 14,815,000 13,271,000 1,485,000 2,576,000 
Motor Vehicle Duties ool 1,565,000! 1,234,000, 447,000, 413,000 
ae 6 1,620,000) 1,082,000 170,000 120,000 
Gand Tax, House Duty 
m. Minera! Righte | | sc j - — 340,000) : a 60,000 
perty & Income Tax is 954, {2 | 4.65 
Super-Tex.............. 7,810,000 | 37,000,000) | 3439990 ; $650,000 
&xcess Profits Duties,&c, am os 954,000; es : 
Corporation Profits Tax | a | 2,110,000, 1,656,000! 330,000 400,000 
Post Office. ........ oeees | re 4,500,000 4,500,000! 1,250,000 1,000,000 
Crown Lands ........ = 100,000 80,000 oe . 
interest on Sundr 
Loans ..... sesceece in | ne 2,362,276 343,524 75,C80 52,983 
Miscellaneous— 
Ordinary Receipts... a 2,547,907, 6,694,988 6,664 380,000 
Special Receipts...., —.. | 7,078,791 4,956,343, 2,256,177 _ 45,671 
Revenue..............| -- | __ 91,228,974) 87,308,855, 14 560,921 127.0 
Total, inc. Balance ..| ‘ | §8,047,141; 98,482,385 ° ° 
. OTHER REORIPTS. | | | 
‘emporary Advances Re _ 
SS eee ae bi 400,000) *e 
Under the Unemployment Insur- | 
ance Acts, 192] ..........0..ss0.- 750,000 oe 
Money Raised by Creation of Debt :—| | 
For Capita! Expenditurelssues: — 
Under the eee In-| 1 910,000 
i cuanee Acts, 192] .........++- °° | 1,210,090). sa 
or other Issues : | | . 
By Treasury Bills for Supply .._ 236,579,000} 202,026,000! 50,814,000 6a 
By Nationa! avin Certificates) 4,950,000) 23,130,000 850, 
PY Is yearelgas36 | 
ear Mp vsincnetie 4 
eee oh e 61,421,831 
Dike SEE csecee coneniaibees } “ 
Rv ccrcccesscececs | 21,064,560) 4,288,937 
Waysand Means Advances........| 60,900,000] 105,550,000) 13,500,000 14,400000 
Repayments— | | 
In respect of Issues under Land. | 
Sere Aol eed 
ae 422,326,7601 592,228,117) 84,045,961. 92.6902" 


EXPENDITURE AND OTHER ISSUES. 


ag Total Issues out a of 
the Exchequer 
meet peements from ———-[ssvEs.—~ 








y zk 
— Api. 1, 1923 Apl. 1, 1922, Week Wer, 
os Ended Ended 
May 5, | May 6, May 7 
1923. | _ 1922. 1935._|_* = 
. SEPSROITURE. | é z & é 
ermanent harge of 
eal dele a 3,332,198, 3,281,895 «- a 
—* o Wer Pe 43ace734| 43,045,526 9,062,088 90807" 
_ TU shenidvey ned oe 398,044) 89,000 . — 
yments to Northern 5 ] 
Ireland Exchequer ..|—-- 171,822. 160,090 ae ” 
Land Settlement........ 48,676) 172,580 366 
——ee agai) 275851 SIO gam 


“ 274,500 gsoni00 _ 62000 
Ongely Servioes oeccss.|__-:_)_ a mae 11s BO 








EIPTS, ~— 
Week 

| Ended 
May 6, 
1922, 


)) 1,337,000 
}} 2,576,000 


| 1,260,000 
) 120,000 


) 60,000 
+ 4,650,000 


400,000 
) 1,000,000 
) 52,953 


380,000 
} 45671 
| 1276 


ee 


| TotalIssuesoutof | 
| the Exchequer to 
|} meet Payments from 


| ——_____________ |,- —— Issvuzs, ——_.. 
Apl, 1, 1923, Api. 1,1922, Week Week 
to to | Ended Ended 














May 5, May 6, May 5, May 6, 
| 1923. i922, 1923. 1922. 
eek att ke i £ £ z ae 
om ISSUES. | 
vances— 
Temporary A Exchequer Bente. wales] 
= ture 
poly ere ccrseners aoe 36,891 84,909... 
' Insurance 
an, seeeseeeeee 50,000! 1,210,000 30,000 
Meet Capital Expenditure— 
wont the — Act, ease 13,000 il 
. t Insurance - 
Cento! amounts borrowed. . 750,000 on 750,000 
Redemption oie for Supply........ 267,925,000] 419,775,000 54,695,000 58,035,000 
principal of National Savings Cer- 
tificates— 
oso, Oy aa 
a... oo $eseeeee samke 800,000, 2,900 an 300,000 
(0) Repaid otherwise. geovscearas 3,300,000, i ,000 a 
pinepaiol Exchequer Bonde pai) 1 sso at 
rica of Batol Wes BOO) sons iit 
Debt under the War Loan 
Oho, 199400 1919. .......c2ene- 15) 5,251,888 500,000 


49,267,000| 63,400,000] 9,800,000! 17,800,000 


Ways and Means Advances Repaio|__‘ =. ’ 
418,794,810; 588,870,752) 83,891,151 92,445,209 





heauer— May 5. '23. | May 6, '22, |In.or Dec. for Week. 

Nanete england c cscceceeeceeee.|  2064,682|  2,089,8561+ 63,753 + 82.157 
Bank of Ireland .......essseeeee- __ 1,467,268) —_-1,297,509|+ 91,058 + 162,778 
MPT CGGs. cavncstanesin Sa 0% 3,531,950 —-3,357,365'+ 154,810 + 244,935 


Treasury, May 7, 1923. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER 


Tenders for {30,000,000 in Treasury Bonds and three months’ 
Treasury Bills dated from Monday to Saturday, May 14-May 10, 
were opened on May 11, 1923, and the total amount applied for was 
{62,300,000. Tenders for Monday to Friday bills at {99 9s od, 
about 81 per cent., and above in full, and for Saturday bills at 
{99 9s 11d, and above in full. The average rate of discount for 
Treasury Bills was £2 03 402d. The amounts allotted were as 
follows :—In bills at 3 months, {28,000,000 ; in bonds, £2,00v,000. 











Amount : | 44% Treasury 
Amount Treasury Bills. 
Date. Applied Bonds, 1932, 
Offered. or. Average Rate. | Average Price. 
1923, £ £ _-_-. | Ls #£ 
Ti Teeteetegs cen (a) 35,000,000 (a) 63,590,000 29 786 99 8 64 
RE iain anes ahs (a) 30,000,000 (a) 49,875,000 26 631 99 8 42 
itsdssscnscnsh (a) 40,000,000 (a) 61,630,000 2 6 295 99 9 117 
ty SS (a) 40,000,000 (a) 53,770,000 2 2103 99 9 96 
Si Mitkdiesscsdons (a) 40,000,000 (a) 57,190,000 2 8 032 99 9 75 
| See (a) 30,000,000 (a) 54,490,000 2 C 032 9 9 48 
SN linevecsvesens 50,000,000 67,230,000 202s | . 
Mar. 3..........00.+/ 40,000,000 | 69,665,000 26 532 i ia 
API. Goreseerereeers (a) 40,000,000 (a) 78,915,000 2434 § 9% 2 09 
eiisatcixccnn (a) 35,000,000 (a) 64,256,000 320757 | S&S 3 Si3t 
Al, 20.... .../(&) 30,000,000 (a) 59. 116 604 | 9% 5 4 
Ap. 7.... -»+ (&) 40,000,000 |(a) 61,230,000 118 785 | 95 5 OF 
May 4... --+ (a) 35,000,000 (a) 60,965,000 118 829 | 95 6 O-8t 
May ll. ../(a) 30,000,000 (a) 62,300,000 20 402 95 6 105+ 


see 





(a) Including Treasury Bonds. + 4% Treasury Bonds, 1931-33 

Tenders will be received on Friday, May 18, 1923, for Treasury 
Bonds and Bills to be issued to the maximum amount of £ 30,000,000. 
The amount of Treasury Bonds issued will not exceed £ 3,000,000, but, 
subject to that limit, the total amount issued will be divided between 
Billsand Bonds in such proportions as The Lords Commissioners of 
His Majesty's Treasury may determine. 





CURRENCY NOTES ACCOUNT. 
(000's omitted.) 

















g"****| 285,796) 12/069) 7/000 27, 450 (173) 241 144 
= ++|_ 287,049; 12102) —-7'000 27,000 pr 1172 242,55 144 


July 21, 1 
but not vet ogre 20s ROtes and certificates outstanding include notes called in 
tor 801 a4 B51 see iy M&ximum Sauciary issue for 1920 fixed at 
200, for 1922 a% £303,988,400, and for 1923 at 270,183,800. 


ee eeeeteeeeemeesennemnicnatenmeenesiees Sees NSS 
33 3 3. ;, Advances to Redemption Account, 
ess | 8bs| a | aa) corn er 
Due, 6 $58 8380 § | Ss G8 | Bankot |S eitee./8 SF 
age 582 2 (£2 | Sag Buena |3s/oo22 Sag5 
8S | & | a | O3a | Noten leas Beis ae 
isis, Be pe ge 
ie %...... 2153 ©. | esol smo ~ | © |*| * | ates 
Ce 169) 600 18500 3. 48:1 nm 9,286 
De Bene 103,125 729159) 249 28,500 w= 276, 54,621) 20,536 
Dees Foose 150144 2430 6440, 98,500.. «| 190) 118,102) 6,868 
‘ag 7272 85549) ors 28,500... | 13-4) 186,637) 5,486 
Dees Bh sose 323,241 15,529, | 570 28500 .. | 89 305,133) 4,566 
} | 
isa 356,152 17,182 250} 945, | 28,500, 4,000 | 91| 337,537 2,802 
at 676% 16962) .. |, | 28,500 19,450 [139 an 14 
i 343,826 15,599 sil 1139) 311 141 
ao: RA Se ecm mse nese ae) 
Dec, 93°°°°** 314,382 14,830 3000 | 28,500 19450 | 152 278,119, 143 
‘ iat" ene 14,658 3,000 = «- 28,500 19,450 | 14°7) 289,131) 161 
om. %......1 300,35] | 14 | { 
; 1 
nes BS bee | ee Re ey 
Dee, y°7°**" 289,127, 12,648) 7,000 27,000, 21,150 |166 246, 169 
a 501,537) 12,872, 7,000 27,000, 21,150 |159 258,922} 137 
ar. » } { 
Apri} 95.°""** 285,616 12,318 7,000 27 450 [173 241,294} 190 
May 90°°°*") | 12,162)| 7,000 aad anae0 1174 939, 219 
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SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 


ASSETS EXCEED 7 = a - 








- £12,000,000 


MARINE. 


FIRE. LIFE. ACCIDENT. 
Lendon: 5, Walbrook, eae St. 


James 
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Street. S.W.1. 





| The 
Clerical, Medical & General 


LIFE ASSURANCE SOCIETY, 





Publishes A DETAILED LIST 
OF INVESTMENTS. 





Apply, Chief Office: 15, St. James’s Square, S.W. 1, 


or 





City Office: 8, King William Street, E.C. 4. | 














Ghe Bankers’ Gazette. 





BANK OF ENGLAND. 


Week ended Wednesday, May 9, 1923. 


ISSUE DEPARTMENT. 


£ 
Notes issued ........ 145,446,050 Government debt .... 


£ 
11,015,100 


Other securities...... 8,734,900 
Gold coin and bullion 125,696,050 


145,446,050 


BANKING DEPARTMENT. 


Proprietors’ capital .. 
RaSh o ccc ccccesccccce 
Public deposits* .... 
Other depos 
Beven-day & other bills 


14,602,313 
17,804 


134,330,865 | 


145,446,050 


£ 


£ 
14,553,000 Government securities 42,221,180 
3,154,363 Other securities...... 
Notes .... 
its ...... 102,003,385 | Gold and silver coin.. 


68,613,871 
21,669,920 
1,825,894 


134,330,865 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts, 


COMPARISON with Previous WEEK and a YEAR AGo. 








Amount, Inc. or Dec.on Ine. or Dec. op 
May 9, 1923. Last Week. Last Year. 
a : 46.173 ie 793 
iat EES ene iccecd duet a bened 3,154,363 + | + , 
Public SNE vardcwenancdaedae 14,602,313 | + 1,367,768 | + 2,423,182 
sn. rrewncosindegiees 102,003,385 | — — 
Government securities ............ 42,221,180 |— 3,138,265 |— 16,651,466 
SE SUNS 6s ccovrcesvsseseses | 68,613,871 |— 1,516,412 |—  €,915,700 
ctdhewacessebdedsdauvenneds 23,495,814 | + 416,484 | — 2,250,440 
Note circulation. .........--0s2see0- 123,776,130 — 415,440 | + 2,184,445 
NN eres eer 127,521,944 + 104 | — 1,365; 
% of reserve to liabilities .......... i 203% i+ 1% - 23% 
THREE Montus’ RECORD. 
Ae oad 
a ca-2 
Circulation Securities i233 
Coinand (excluding in $a 
Date. Bullion. Bank Post| Deposits. Banking Reserve. <= a 
Bills). Depart- coe 
ment. RS 
xs , oe | ‘ 1 Aon 119,130,331 | siliieel ay 
b. 14. ..ee00-) 127,493,425 | 120,719,230 | 126,244. | 
Ql. .eeeee-| 127,499,186 | 122,041,710 | 128,827,692 121,752,212 | 25,207,476 | 194|— 
28. .eeeee.| 127,504,283 | 123,940,440 | 131,455,821 | 126,390,310 | 23,313,843 | 177\— 
Mar. 7...eee+-| 127,507,927 | 123,468,110 | 123,358,994 | 117,805,931 23,789,817 | 194/— 
14...e0e+.| 127,508,777 | 122,995,975 | 125,118,275 | 119,101,680 | 24,262,802 i 
21. ..eeee-| 127,511,529 | 123,198,570 | 126,772,490 965,136 | 24,062,950 | 19 - 
28..e0ee+-| 127,503,162 ae a | 128,165,807 | 22,818,552 ; om 
Wiis arene | 127,501,554 088,36 j— 
1l....ee| 127,517,057 | 122,910,595 | 123,988,764 | 117,328,612 | 24,366,462 | 193)— 
18..eee00.| 127,520,959 | 125,918,766 8,705,398 24, _ 
25.eeeeee-| 127,519,323 | 122,779,225 | 122,647,175 | 115,810,895 24,490,098 = od 
Bag, Bevcsi ves | 127,520,900 | 124,191,570 | 120,870,439 | 115,489,728 sername sas 
9. ...e00+| 127,521,944 | 123,776,130 | 116,605,698 | 110,835,051 | 23,495,814 | 
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El NPAT OES gE ET IETS RRC i nin lt ET Ra CO a aa 


MONTHLY STATEMENT OF 














LONDON CLEARING BANKS. 





(000’s omitted.) 
kegel. l | 
| | London | ne 
| Bank of | rovin- 
Average Weekly Balances. \Liv’rpo’l enileni Glyn, Lloyds | Joint | West- | cial and National ‘ili'ms 
€ , Coutts | Mills, \City and) minster | monent 
April, 1923. an Bank, dCo.| Curri Bank, | Midland) Bank, Union | Bank, °4¢on’s ~ 
; Martins, |Limited.| °° “ urr’> |Limited.| | ene |Bank of Limitea, , Bank, otal 
‘Limited. and Co. Limited. Limited | ‘Engl'nd, Limited | 
| — ‘Limited. 
—__ — EEE _—_—_ — 
ASSETS. al Sod Bop 2 2 £ £ | £ | £ | & laa 
Goin, bank and currency notes, and) 
balances with the Bank ot England .. 6,497 33,772 1,444 2,539 | 37,135 51,164 | 27,478 | 28,043 3,635 4,061 195 768 
Balances with and cheques in course of | 
collection on other banks in the U nited| | 
DEE secpieesoaeenoes coccccesee| 2034) 7,547) 511; 1,033 7,630 11,276 | 9,204 | 7,503 | 190, 1109 4goy 
Items in transit ...... peapsbisastevces | os "e - | | re ae es oi 7 
Money at call and short notice.......... | 4,521 21,146 1,904 | 4, 007 18, 127 14,018 | 26,745 | 18,158 3.695 1851 114) 
Bes Sennett... vocsccstedececsovese> | 3,654 | 40,001 1,078 614 | 61,257 46,841 | 57,313 56,794 | 2,781 1911 252944 
PIE, ccccuschivcdes cagescoeeses | 9442 71,407] 4,662! 9,485 | 79,933 38,373 | 56,794 | 50,705 | 19.258 6371 346.4% 
Advances to customers and other accounts, 59,233 130,173 7,594 | 5,460 |132,664 187,458 | 98,738 , 123,020 | 17,860 20,088 762,288 
Liabilities of customers for acceptances, 
ree 5,068 7,669 55) 1,947 14,007 29,518 | 11,119) 7,755 | 206 899 78.243 
Bank premises account ...........0+++: 1,469 4,906 346 | '370| 5328 5271| 3975) 4199| 641 68 arin 
Investments in affiliated banks ........ - 7,701 ee | 


“71,918 324,322 | 17,594 
Ratio of cash to current, deposit, and 








a eae eins alah 10°31 11°53 9°05 
LIABILITIES. a 
Capital paid up......... snasbetbbevs’en 2,348 15,592 800 | 
SD Minn cn case esoncecacocceasoes | 1500 8,250 800 
Current, deposit, and ‘other accounts . -»»| 63,002 292,811 | 15,939 | 


Acceptances, endorsements, &c........... 5,068 7,669 | 55 
Re NOR, 0 sn sino n.cdoncnen secs 
Reduction of bank premises account .... 


ve ee 3559| 2991} 224) .. |. 24,165 


25,455 | 363,755 387,478 | 294,357 | 278,412 | 48,266 | 36,S73 1,848,530 








scenes scien 


10360 lll 845 1228 1275 


1162 | 11-41 | 45-21 





__ 


9,004 | 9,309; 1,500, 1875 66,662 
500 | 10,000 10,861 | 9,004 9,000; 1,035 1,150 5210 
21,848 | 325,376 336,238 | 265,216 | 252,348 42,985 | 33,049 1,648,812 
1,947 | 14,006 29,518 | 11,119 7,755 206 899 78,242 
ee ee ee 14 ee 2,540 ee 2,554 
160 ee ee o* ee ee } * 160 


1,000 | 14,373 10,861 


71,918 ‘324,322 | 17,594 | 


Ten Years’ Recorp. 


At corresponding date May 7, May 27, | Mayll, May 1C, May 9, 

with the present week. 1913. 1914. 1921. 1922. 1923. 
Circulation (exclud. Bank £ | ¢ | é£ 
ate er cccccccoses+| 28,895,895 98,955,380]122,365,247/121,541,685 123,776,130 

ie RB ccccccccees 14,189,282 19,014,809) 14,860,622 12,179,13: 14,602,313 

Other deposits ........... 58,762,834 41,248,964)113,560,751 130,259,036 102,003,385 
Government securities .... 12,879,075 11,046,570) 49,186,122 58,872,646 42,22],180 
Other securities ......... 31,462,418 41 861,280) 78,903,266 75,529,571, 68,613,871 
Reserve of notes and coin 26,429,747 25,463,980! 18,044,607 25,746,254 23,995 814 
Coin and bullion .......... S46 875,6442 35,947 128,363,247 128,857; 939, 127,521,944 
Proportion of reserve to 

Dt seesesseepeees 492% 423% 14% 18% 208% 
Bank rate of discount .... 44% | 3 64% 4% 3% 
Market rate, 3 mnths’ bills —§ 2 ~~ 7 2 — 
Price of Consols ......... 7 5} 58 
Price of silver per oz...... BH 


New York .. $4332, "984-400 84444-4534 4460613 
Amsterdam.. 12-24- 12-05-10 | on 


De esewes | 242-252 1 250-1, Sas 1167,000-175,000 
Glearing house return - .... 306,177,000 19391: 


27 328 
Exchanges eo wr 2 10 46-95-4800 e070, 69°70-70 00 


‘619,322,000 738,030,000) 746,489,000 





BANKERS’ CLEARING RETURNS. 


(000's omitted.) 























Week Ending — Town. Metropolitan. | Country. Total. 
1923. £ £ “a £ 
January 1 to March 14 ...... | 6,815,337 326,800 589,937 7,732,074 
I I ie a | 689,187 28,494 77 
i pibsbiiatinesceed | 686,122 29,678 50,901 766,701 
April , eee 612,126 | 24,220 40,505 676,851 
ee deceased 737,961 | 33,529 67004 | 838.494 
is fechetakeatdasaoed 707,062 su.2i3 | 
turbo ebthenetioans 471 | 53,378 768,919 
ic. Micsbctscteaeckd 30,280 | 11,837 
achidsheiescenssd | 33,273 _ oe 746,489 
Total | to date 1923 need nadheel 12,308,478 | 568,556 ~~ 1,035,640 | | 13,912,674 
Do Hs Scaiventeeed 12,819,872 1,033,498 | 14,436,345 
Increase or decrease in 1923 ‘ - 4 ae " a ~ orn | = Te 
Total for year 1922 .......... 32,780,635 1,574,661 2,806,165 | 37,161,461 
Total for year 192] ........ a 1,660,166 3,002,179 ,930,559 
1 (i+ = 2.42 — 85505 i— 196,014 1+ 2,230,902 
ncrease or decrease in 1922 | = 83% = 51% = 65% |= 63% 


ee 


PROVINCIAL CLEARING RETURNS. 





| 
| 


| 1s | 19% | amcor Dea 

__— + ~- tae ot cle a 
Aggreente Totals to May 5, | % 
EE cusedhaeceoce ovina 39,714,800 | 42,773,800 | + 3,085,000 

BRISTOL Sdnbemshdaensdovrcndes +++| 28,842,000 | 21,392.00 |— 7,450,000 | 2 

DUBLIN -...-.-.0.0 0000.02 129,788,700 | 113,829,500 |— 5,959,200 | “4-9 

Bearsovencocesessorsoveseseenoees | 20,1 \ 795.300 + 647,300) 39 

dintcsccsetvcccenceseconasons | 1S;t01,800 | 20,448,600 + 7463800| 38 

LEICESTER __ ses») 14,173,900 | 14,776,200 + 602,300 | 43 

ic .ncsbexeesceccichbanns 1 | 164,229,300 | + 8,295,700 | 53 

MANCHESTER tag | 26T1670.1900 277 168,400 + 9,495,300 | 36 

ecient + 1) 
i ectesevbence snedaie | 12'268-700 | i1:749.400 eis | a 
SHEFFIELD ieubbbeuinsyeabune seveee] 27,289,200 | 21,767,700 |+ 4,478,500 | 25-9 





25,455 ‘363,755. 387,478 ' 294,357 278, 412 ' 48,266 | 36,973 1,848,530 


OVERSEAS BANK RETURNS. 


UNITED STATES FEDERAL RESERVE BANKS. 
(0080's omitted.) 


May 4, | April 27, April 20,; May 5, 
1923. = _ 1922. 


a 
oa 580_ 308.0 3,082,620. 29478 
95,920 124,040 
Bills discounted for member banks.......... 730,340 636,500 casas 509,380 
ms - 275,430 274.040 roan aan 
Government obligations owned .............. 184,770 193,810 20 
resources ..... anes cocccccee 64,450 64,200; 63,750 67,300 
LiaBiLITIES 


ceccccse! 49,080; 34690 44,940 72420 
Other di Dt sadthdecieencondemitanscieoser 1,934,770 1,873,850 1,946,070 1,819,910 
Federal rve Notes in actual circulation.. 2,237,510 2,222,590 2,220,250 2,175,440 
ee ere Saat Sistes bn actual cir- 


Reso i 2 
Total gold reserve ..........ceccccees ccccces| Sy 


tereee SOOO eee eee eee eeererererees 2,200 2.290 2,440 77.410 

Ali other liabilities .........cccccccccccccces 15,970 16.030 15,140 18,350 

a and sarplus ascidiinms gerecccece tials secoe, 322,190 327,230, 327,020, 319,950 
atio of total reserves deposit and 

Federal Reserve note te ities combined 9 75°2% 17% 5%  %6T% 


STATEMENT OF CANADIAN BANKS. 








(000’s omitted.) em 
‘eb. 28, | Jan, 31, | Dec. 31, | Nov. 0, | Feb. % 
rio ; raa3. "| "Y922. 1922, 1982 
Assets iz ae Son MST 
Cash and bank balances... 456,410 | 445,945 509,830 506,207 68442 
Bank balancesabroad ...) 74,654 59,585 71,402, 111.609 
Call and short loans...... 270,081 | = 281,407 | 284,037, 054 Te 
Securities .........0000. |, 576,612 | _ 356,306 340,588 317960 | any 
Loans in Canada ........ 1,128,034 | 1,120,723 | 1,148,681 1,196,598 bi 
Loans abroad ............ 165,987 | 158,444 | 157,657 149,24 Do 
Other assets ......... ves, 104,822 | 105,420, 106,439 106,293 
ABILITIES, | | 
Note circulation ......../ 156,714 15632 176.201 169625 1A! 
wernment .........., 66,960) 59596 78.585. J51,762 | LET 
Public in Canada ....../ 1,708,390 | 1,€96498 1,722,316 | 1,712,055 live 
nonetne eeseees, 288,742 | 266,555 288,350 525,644 
Bank balances— 10,545 
Canadian ..........00.., 9826 | 1881 11,757 91058 
Foreign .............. v+/ 40011 | 37,87 | 38,645) HSS 
Duis Parables Bc. s.+.+.+.| OTL | 310 | B78 | Fine 
er ilities.......00. } 
Capital and rest.......... 255,998 ogo | assgs6 255585 So. 
SOUTH AFRICAN RESERVE BANK. 
(000's omitted.) i Mar, 
April 14, | April 7, | Mar. 31, Mar. 
| "as. ‘sas ma 7 
eth ‘cctcentiiacentanin ve ooo] ooo} 000 1,008 | “ 
MORETUD 000000009008e00000000- : 2) ; gm9| 9720 
Notes in circulation .......... 9,590 9.850 | 9866 Bis | Gad 
Bankers’ deposits ......... «| (5464 5,250} 5,572 2 j 
Other a Minbdineedtede 1 | i - 
; 83 
Gold coin and abies 3 483 : 
Gold cortiSeatensnnre.22.... des | 10039 | 10,039 1003 at 
Subsidiary coin ...........+0. 125 125 1975, 2m 
Bills discounted (domestic) 2,745 2,694 2.912 7m, =# 
Do oreign)............ 632 55 
Loans and advances to the 2300; 20 
Government.............+- 1,200) 1,200) 12000 | 10 
Other loans and advances .. 1,000 | 1,000 1,000 ex. 
tnvggimente......---....+,.| 8 8 8 Cent “% 
liabilities to public ..--..-. 71% | 04% | 8%  S5%! © 
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BANK OF FRANCE. 


000’s omitted.) 
| May 5, April 26, | April 19, = 
sas” | Aoas. a 1922. Ma 
Asserts. | P49 faa, | Penne. eo ay 
Geld cote eld "S21, Tige4,345 | 11864,345 | 1ig64.345 | Loas'ser | 5730,625 
giver coin and ballion »... seas | aman 291,979 sn 632,650 
Dissoans to the Sts 711/23/000,000 22,500,000 ee Ee 
fate nnn srssasseseses 36904486 | 36,547,982 |36,823,777 36,178,276 
Government deposite...-../ 28109 27,177 | 19,596 15.940 183,700 
Private deposits ....... ---| 2,285,776 | 2,088,909 | 2,009,164 2,433,952 
BANK OF SPAIN. 
(000’s omitted.) 
May 5, | April 28, April 21,/ April 14,7 May.6, _ Positi 
19a, | 1923.| 1993. "| hga3.”| 19a” Mag'30'4914 
Assat#, | Pesetas. Pesetas. Pesetas. Pesetas. Pesetas. Pesetas, 
Gold secesevereee oo | 2,525,481 | 2,525,470 | —a 2,522,258 521,775 
sm und aocts.. ieisai6 "1,799,897 | 1,814 TT sel o6e 2,290,480 800,725 
ne stock 344,975 344,975 | 344,474.) (344.475 | 314.975) 44,475 


bills....| 150,000 | 150,000 - 150,000 | 150.000 150,000 
LiusBILITIBS 
Circulation ..-.++| 4,105,900 | 4,105,432 | 4,117,219 | 4,136,616 4,221,000 901,550 
Deposite 1,026,709 _ 1,030,087 | 477,500 





_pesoeeces 961,293 } 1,047,392 | 1,092,873 
NATIONAL BANK OF GREECE. 
(000’s omitted.) 
Mar. 15, | Feb. 28, Feb. 13, Jan. 27, Mar. 15, 
| 1923. | 1923, 1933. 19253. 1922. 
Aserts, | Drachmes, | Drachme.' Drachmeys, Drachme. Drachme. 
and balances 
a 6occccedee | 1,503,094 1,439,246 1,438,456 | 1,407,532 1,368,187 
———, a e 
and secorities..... 3,847,455 | 3,348,527 | 3,350,308 3,349,856 2,559,710 
at loane| 1,388,335 | 1,389,984 | 1,437,109 1,343,639 782,257 
LisBILITIES, 
Notes in creation 3,617,207 | 3,553,539 3,427,397 3,204,804 2,255,180 
Government depsts. 338,459 | 244,057 260,051 284,848 121,514 
Private % depsts. 1,124,451 1,142,789 1,194,724 1,137,258 1,013,476 
Private deposits at, 
fixed dates ...... 1,021,281 1,017,888 1,022.092 1,019,897 990,719 
BANK OF JAPAN. 
(000’s omitted.) 


Aprill, Position 


| Mar. 31, | Mar. a, | | Mar. 17, | | = 10, | 
3935, 3083. ~ 1923. | 1922 Ines, 1914 
| 


| Yen. | Yen. Yen. 
Cash and bullion.. | 1c05 6 | 1088.8 1,0851 160 1,088,894 | 1,264,837 221,320 
Discounts ........ 238,624 123,367 72.821 | 68,859 | 222,466 41,740 
Advanes ........ 195,781 | 189,363 | 190,951 | 216,924 | 144,207 70,540 
LisBILITIES, 
Notes .....+seeeee 1,238,771 | 1 ,109,898 | 1,077,205 | 1,088,495 | 1,254,680 362,270 
Govt. deposits....| 825,648 839,756 | 806,732 804,781 | 722,452 87,40 
Other deposits | 30,946 H054 | 46,477 47,004 494,355 11,440 
IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 
April B, April 23, | April 15, April 29, | Position 
| 923 1923. a te May 30, 1914 
ASSETS. | Marks. Marks. Marks. Marks. | Marks. 
Gold and bullion....| 14,517 14,014,027} 11,697,642 1,048,074 —: 11,635,160 
Of which deposi- | 


ted with Foreign 
ee! Note | 


ahaghens — 164,782 184,452 eee | ee 
one notes .... | 1,464,270,320) 1,363,564,697) 1.239,227,239 3,898,700 943.460 
Bills Aiscounted . - $,211,016,072 8,577,859,422) 8,027,542,615 158,020,568 60,780 
ILITIES. | 
wal is circulation | 6,545,984,355| 6,096,052,788| 5,837,964,907 140,420,057 2,013,860 


Sa _ 5,854,274 893) 3,671,853,158) 3,262,747,696 31,616,168 842,540 


RUSSIAN STATE BANK. 
Note-Issuing Department. 
(In chervonetz—000’s omitted.) 


Mayl, | = 16, | Mar. 16, 
1923. | 1923. 














1923. 

Gold in coin and iene 3,765 3,358 1,915 

EID sito isan temee tin soenus onc 6 | 259 458 

DE ‘Lvnicudauaugedbcteccnnadedeosena 4235 | 305 305 

Bills (less 10% discount) ........................ 114 973 830 

Securities covering advances on goods (less 10%) . 2,291 1,606 1,140 
LIABILITIES. 

EN wcccncnaanhonmmintiesie eta oot | 6,000 | 4,700 3,700 
Balance to Salance to which notes maystill be issued ......../ 1659 | 1800 S47 
(Notz: 1 chervonetz = 10 roubles gold.) 

BANK OF ITALY. 
(000’s omitted.) 
“Bas | “isis” [Misa | Misas? [igen atop cine | "om 
Total eash | 1 325.489 bite ao | 1,394,460 
Inland bills.....°| 4)540,347 | 4,552,366 | 4 | 4(289,661 4,483,664 “418,400 
fee bill ‘ggg, S405 | 15362 | “13,260 | “15,198 9,670 
Treasury ..... 6,060,359 | 6,070,190 | 
Other advances... 1,672,297 | 1,870,228 | 11344°324 | 1.922.512 3.479.289 79,175 
Securities .....:| 408,084 | 407,081 | "406,853 | "407 534,593 905,700 
Note cirealation 12,972,023 15,065,720 |12.852.580 12,996,689 13,927,743 1,556,925 
Deposita & drafts) 1/621.263 | 1,703,098 | Leaties Taseiss Tsiseds | 198975 
SWISS NATIONAL BANK. 
ee A 
April 3, | A A 4,; April 7, | April 29, tion 
teas “ious.” fo23.° |” igaa. May31.1914 
aug Ata: Francs. Francs, | Francs, 
Bing teseeeaee, “Sansa 638,544 533,224 | 543,081 171,175 
Dacha ges 04,355 | 104,424 | 104,623 104,974 208,000 | 18,350 
Aneta Kamen, 6,365 10,201 | _ 18,263 es 
a Mivances 449,806 | 440,101 | 457,380 | 474,499 | 329,269 | 103,000 
{n cireulatn| 915,059 | 962,252 5} 900879| 801516 275,925 
Meese 227,858 | 269,996 | 296,117| 253,979 | 242.936 | 33,758 
tows that up to March Sl, 1983 sens ee Fre 13,124,000, of which 
“361500 was held by the Swiss National Bank. 


NETHERLANDS BANK. 
(000’s omitsed.) 
| May 7, | April 30, Aprii April 1 — Position 
| 3923. Yous. Teas. | Weak . ne 
Assets, Florine. | Piorins. Fiorina, | | Plorins, wleries. | 


= 581,790 581,790 581,790 605,889 163,092 
I tart ease 7,832 8,099 8,281 8,075 | 5,521 8436 
See a cies 408,996 420445 393,405 | 397.202 | 464,975 
LIABILITIES. i 
Notes in ciroulat’n. 978,098 991 94C,988 | 955,987 | 1,044,140 316,632 
sesereeers| 25,494 | SL818 35,373 | 38,937 | | 31,540 5.016 
NATIONAL BANK OF ROUMANIA. 
4 (CO's omitted.) 
Aprii 7, | Mar. 31, | Mar. 24, Mes. 1] 17, | “Yea _ 
1923. 1923, 1923. 
Assets, Lei. Lei. Lei. - 
SE icennesscesincs 533,082 533,079 533,079 535,079 | ‘igo 
Silver, &c. ........ 507 527 763 
Government loan.. 12,581,112 12,576,956 12,557,660 12.56.15 | 12527816 
er advances.... 4,824,481 4,820,484 | 4,867,515 11,999 | 2,855,643 
LiaBILrries, i 
Notes incirculation 15,575,970 15,469,996 15,420,661 15,483,782 | 13,878,054 
Deposite .......... i 7.075.799 7,145,952 | 7,239,371 7, 121.395 | 6,190,899 
BANK OF SWEDEN. 
(000’s omitted.) 
May 5, | A | April 28, | April 21,; April 14, May 6, | Mae 24, 
; 1923, | 1923, 1923. | 1923. 1922. | ale 
Asszts, Kronor. | Kronor. Kronor.| Kronor. 


273,403 | 273,437 | 273,479 | 273,497 274, 307 | wTonais 

= she. end 40,04 | 52,797 63,503 | 68,420 78,160 | 112,17? 
a | = | 

Gov. securities.. 148,273 | 148,318 148,367 145,036 72,208 32,4665 

Discountand loans 371,967 | $55,008 353,695 376,326 495,698 119668 


} 
Notes incirculat’n 546,068 | 536,517| 513,517 532,374! 567,847 226,555 


te at notice 250,866 | 245,140 | 270,181 | 279,163 | 294.747 369,660 
NATIONAL BANK OF BELGIUM. 
(000’s omitted.) 
| j tion 
May 3, | April 26, | April 19, | April12,| May 4, | Mew 28, 
1923. 1923. 1923. a2. | IG. 1914. 


Assets, _ Francs. | Francs. | Francs. Francs. Francs. Francs. 
Coin (gold & silver | i 

and bullion) ..... 347,079 37,648; 347,342 | 346,726 $27,358 382,650 
eccccess 696,690 | 691,371} 668,856 686,427 | 447,002 | 697,600 


sats aivcaletn..| 6846909 | 6,863 | 
Notes in circulatn.. 949 | 523 | 6,858,492 | 6,913,047 | | 6,319,846 $34,150 
Orrrent accounts... 509,443 | 304,491 | 303,110 | 277,805 | 701,794 | 112,125 


Averntan § NATIONAL BANK. 


000’s omitted.) paar oS al Malad 
April = 1923./April 15, 1923.| April 7,1923. Mar. 31, 1923. 

ASsETs. Krone. i Krone. Krone. Krone. 
i ickesieeenneinepne 85,860,099 85,876,159 85,837,527 - 86,097,404 
Foreign bills............ 1,475,086,474  1,425,077,909 | 1,340,228,141  1,336,384,566 
Bills a 786,770,717 802,072,808 826,332,266 820,396,210 
Treasury bills .......... 158,947 | 2,550,158,947 | 2,550,158,997  2,550,158,947 
Other assets ........00.- 1,080,512,951  1,161,933,149  1,074,183,854 | 1,020,122,487 

LussiTies, 
Notes = circulation 4,286,811,353 | 4,388.767,473 | 4,310,074,307 | 4,459,117,216 
Lae ee sires neem 608,844,937 | 469,293,700 | 487,435,706 329,108,615 
Other abilities iF OES 785,482,502 869,788,361 | 781,948,667 727,626,876 
HUNGARIAN BANE. 
(000’s omitted.) 


April April 3,. April 15, | April 7, ) April 30, 
Asa. a. 1923. fo23." 


Krone. Krone. | Krone. 
S60 “ats = 22,762 13,105 
Silver coin, &c. .........+.. 598 


599 
Bills, warran 16636487 | 1346491 72,499,738 [25,119.673 
werrani, Grafts Ge PETA 2762081 | L-A6L-216 | 1-862,791 | 1,565,427 


sponenes 4 Aa | R088) | SARS Peis 
Kote inciroulation ae 92,06) res 11,994,967 | 2,901,162 


BANK OF NORWAY. 
(000’s omitted.) 


April April 23,| April 16, April 30,| Position 
| Aga roa. | To23,” 1922. | tay31,19? 

Assets. m = | Kroner. Kroner. Krone: \« @roner, 

Coin and bullion—Gold ......) 147,283 | 147,289 147,289 147,292 44,224 
cecccccece _ - eedeeer | 24,887 | 23,831 | 23,428 41,304 28,583 

Govern-, | | i 

ment securities .........++. 9,404 9,404) 9,404 9,835 8,316 
Binsnante ond lous cecccces| SORE} 465,859 | 459,842 447,207 | 6,911 
LiaBILitizs | | 


Asserts. 
Gold coin and bullion, bills 


eee ene eeeeeeeee 


ctreulation .| 408,864 | 360,933 | 363,554 385, | 13a 
——- SEE nennconeed 162.494 | weiss |i 165510 143431; 7,188 


Through jution of February 3, 1922, it has been resolved that the ex” 
traordinary riget of ieeuing bank notes has been reduced from 60 millions to 35 












(this day included). 
IMPERIAL 5 BARK OF INDIA. 
M M ‘faa 16, | April 14, 
—) 13, | ngs | “Tae a Z: cm rte 
; _— = } 
Gane cose) 842,69 ae es 817,81 ne | 802,55 arsas 
Other securities -+--| 93556 | 192778 | 187896 | 175550 | 17,2315 | 1662.00 
Cash credits ........ | 999772 29,5152 31,3033 29,6092 | 53 | 285410 
Inland bills ........ 784 | 81596 | 86236 8779 | OST | 82016 
Foreign bills.......-. | ’ 
| 9480s) 24772, 24752| 24781) 24751 | 2,44,35 
Dead stock .n.0----| | “ale|  a6as| seo | “Stas| “Sas 
13 ; 
— eel 122721 | 144673) 144421 154813 13,90,47 | 14,09,58 
bscribed capital..| 11,2500  11,25,00  11,25,00 | 11,2500 | 11,2500, 11,2412 
Capital a °° Rik: 4.2250 | 4,079 
Reserve ...+--+0+++> | 42250; 4 4,22,50 | _4,22,50 at's : 
Public deposits ....) 15,0514) 174162) 205317 | 20,7705 | 170811 | 13,09,5 
Ouher deposits. sears | S8OL86 | SSGLSE | S26 | S3A526 | S4455 
a alee **/ 11750! 1,1076| 10598 | = 6261, 94,25 
Theaboveincludes—| £ | # | #& | | 
inLond’n) 319 | 323 320 2 | 66 lOO 
Debescesiniend’n, 809 | 863 | 873 st | 402 | a8 
iat «1 el « 3s | wo | 


RC OR eae DNR ZOE 


Smee fa the Sard 


Pe ed 


FE nd a ae oe ee 
? i 
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| 
: 
i 
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NATIONAL BANK OF DENMARE. 


(000’s omitted.) 
“igs as” | Pisa” | "maa" | lana” jy’ 


| 

i : | 
Assets. | Kroner. | Kroner. Kroner. | Kroner. Kroner. | Sroner. 
Coin and bullion... 228,225 | 228,257 | 228,241 | as 76,644 
Loans & discounts) 408,016 409,785 | 404,445 482,186 | 461,586 | 88,470 
Debtors abroad .. 4,760 1,732 | 3,714 | 9,906 14,830 24,102 
@ecurities ......... 11,18, 11,547 11,401 11,441 15,843 11,988 

rms, i | 
Circulation ...... 476.215 469633 | 447916 442,872. 451,790 | 157,266 
Deposits ........--| 55,469 | 66,082 | 70.804 | 164,744 128.857 6,696 
NATIONAL BANK OF EGYPT. 


_———— 


000’s omitted.) 
Feb. 28, | Jan. 31, | Nov. 30, | Feb. 28, | Position 
1922. | 1923 1922. 1922. May 31,1914 
AssETs. ge | & | &r és | &z 
Government securities ...... 39,625 39,963, 42,149 38,928 | 2,084 
LiaBILiTigs, 

Botesin circulation ...... 30,085 30,800 33,007 32,529 | 2,400 
Government deposits ...... 9,690 9,461 8,196 2.881 2,315 
Other deve deposits ......-- -_ 11,892 12.279 12,043 12 228 2,660d 


“By euthority of the Egyptian Government British Treasury Bills were deposite 
in | 


u of gold. 
BANK OF FINLAND. 
(000’s omitted. | 


| | 1922. (‘May30,1914 
Assets. F.mk. | F. mk. F, mk F, mk. 
SR 42,704 42,704 Fat 35,091 
Balance ab abroad “and foreign 


eo eee 861,896 874,884) 859,321 | ninaee 90,379 
Finnish and Foreign vern- 
mentecouritics .......... 585576 | 585,532 585533 778.560| 21,896 


Discounts and loans......... 717, 768 | 723,806 737,645 794,996 105,151 
LiaBILITIES, | | 
Motes in circulation ........ + 1,460,214 | 1,505,612 | 1,538,671 1,388,977 | 123,941 
Deposits at notice .... 499,368 | 469,937 | 439, 229 119,678 | 21,225 
BAN K OF PORTUGAL. 

(000's omitted.) 

Dec. 27, Dec. 20, Dec. 6, | Dec. 28, Nov. 29, 

1922 1922 1922 1921 1922. 

Assets. Escudos. | Escudos. Escudos. Escudos. | Escudos. 

Coin and bullion .. 26,823 | 26,799 26,778 27,355 26,797 
Ot which gold ...... 8,577 | 8,577 8.577 | 8577 8,577 
Balances abroad .. 37,829 | 43,495 | 31,532 4,480 | 42,561 
NED satnpedecs 159,633 156.865 | 160,454 131,032 164,931 
Government loans. . 860,097 860,097 | 860,097 620,109 860,097 

LiaBILITIESs. } 

Notes in circulation 1,047,028 1,036.709 | 1.023.875 722,754 1,000,092 
OO” See 6.9/9 61,955 58.760 59,866 63,176 


NATIONAL BANK OF BULGARIA. 


(000’s omitted. ) 








T Dec, 22,; Dec 14, | Nov. 22, | June 30, | May 31, | April 30, 
i922. | 1922.'| 1922.°| 1922, | 1922." | 1922. 
Levs. | Levs. | Levs. Levs Levs. Levs. 
Gold andsilver ..... 5817 | 58200| 582i6| 57,727) 57,701| 58,031 
Foreign tank notes} 1353| 133| Lés| .. a oo 
Foreign bills ...... 2142 | 2142) — 2,083 | 


Balances abroad....| 880,997 | _ 896,395 | _ 911,672 a co 
Notes in circulation| 384,103 | 3,958,946 | 3,957,225 5,800,620 3,758, 717 srai.97 
Advanc’s tothe State) 3,753,334 | 3,771,320 | 3,877,830) .. | 


POLISH NATIONAL BANK. 
(000’s omitted.) 














“April 20, | | April 10, | »| M ar. 3l, | 
1923. 1923. 1923, 923. 1922. 
Polish Polish Polish Polish | Polish 
AssETs. | Marks, Marks. Marks. | Marks. Marke. 
COE. .conceeasacosaneeesesee 41,763, 41,697 41.681) 41,492 29.263 
PTET cancovccceovccooenosce 44,193) 44,187 44.161 44,156 43,680 
Poreign coin. .......-ceees- | (a)9, 203) (a)8,191 (a)7,975; (a)6,157) 155,954 
Foreign banks...... aaah (a)36,197, (a)33,829 (aH, 741} (a)35,032 
Advances to the Govt. ...... '1,869,000.000 1825000000) 1752. 09U0! 1393000000 222,000,000 
Private loans and discounts) eesicet: amma non 53,235,491 
LIsBiLITIES, 

Notes in circulation ........ 112,023,928, 689 18690547. 0)18412°5619) 1472712199 255 543,087 
DE abnsesseceecncoenene _ 459,179,442 458,250,725) 412,600,342|363, 234,577 57,365,461 


(a) Gold marks, 
BANK OF LATYIA. 








000’s omitted.) 

April 18, | rilll, | April 4, | Mar. 27, | Mar. 21, 

1923 i “Tass. — 1923. oo 
| Toate. Lats Lats 

ASSETS, | (Gld. Fes. | Gia Fes.) | id, Fes.) i. Fes.) (Gid. Fes.) 
Total cash .......... 3938 | 5,464 435 3,537 3,421 
Gold coin and buliion 14.442 | 14533 | 13043 13,178 
Foreign banks ...... 42,233 | 42.470 40,976 | 41,296 39,151 
Discountsand loans | 15,108 (| 14,395 1458 | 13,937 13,562 
Other assets ........ 1356 | 1,267 1/594 1,344 1,428 

LiaBiLITIES. 
Notes in circulation. . _ | 18197 17,537 | 16697 | 16,397 
Capital paid up...... 8,000 8,000 | 8,000 
Government deposits a8 23,680 18634 | = 19,844 21,658 
Other deposits ...... 18,268 | 18,852 19,639 | 18,790 | 16,521 
Other liabilities...... 9488 | 9,536 12,265 | 10016 . 8,164 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000’s omitted.) 
| 30, | April | 25. i— 15, | — 7, | Mar. 31, | April 30 
oti. 1923. 1923. ; 1923, 1922. 
*Liabilities of the! Cz. K. Cz. K. Cz.K. | Cz. K. Cz. K, Cz. K, 


Austro- Hungarian | 
Bank to the Bank-| i 


j 


Gold & silver hold’ aes 


843,934 | 
Foreign bills . onaee 


* 
! 


balances abroad. “| Lamaste | 180.0% 876,769 | 
ot bro. ‘ | 663,672 | 556,255 | 1,072,421 
er easets........| “790,251 | “608,539 | 481,381 B05A05 | 361,629 | 682,355 


8,847 100 | | 8,928,355 | 9,157,407 nee 
| SsAoiisa 1,875,11 


1,388,370 2038598 
current accounts, Exch = bills issued by the 


} 
Btate n'tes in circ’ltn| 9,567,369 8,931,960 
Deposits ....... 441 | 
Other liabilities - Terre | Laonane i $2120 | Teese 
* Resulting trom bank noves, 
Austro-Hungarian Bank and 





taken over by the Banking O 
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FRR ee ee eee ee ee 


Dollars, £ sterling, ‘be. 

Other foreign currency 
Discount and credit ....... ons 
NEE nctccenccesces oeeel 


Resererersessesseeee| 








Gold and foreign coin. . 


Discounts and loans .... 
Foreign banks 
Other assets in foreign| 


Capital paid up 


Notes in circulation 


“April 23,; April 14, |— “toa 7 + April 22,| Position 
i | 1923, 7 | 
~m 


ocareceoacecoe ssucesecs | 12,000 12,000 


| Lt. a 

15.778 | 15,823 

eeecers 105 
SEE) sie 
aan 28 

| asait | asess 

| Sgat | bans 

aaa | 44932 | 4327 

| 6400 | 4.531 


BANK OF ESTHONIA. 
(000’s omitted.) 
Feb. 28, 1923 








E. Marks. E Marks. 
108,129 131,140 
788,540 
3,906,172 3,582,881 
1,140,335 
239,964 | 
250,000 250,000 
37,770 
1,900.0 0 
3,002.997 | 
595,859 1 





Other coin ana notes, 
eo credits..... 





Govt. advances... ecece 


Notes in circulation. . 
State credits seeeeeee| 


Bank rate 0 qweduced from 34% July. 13, * 
1922) 


TOO eee eee eeee Sinumien eee 


Market rates of discount — i? i 


t ‘allowances: "Banks 


| Mar. 20, | April 20, scount houses at call... 











pwbonen 110,096,842 10,096,837 | 10,096,837 10,096,817 |10,096,817 |10,096.701 
| aS | | 2,029,048 | 2,152,967 | 2,179,402 | 2,244,623 2,537,995 
842,165 | 831,686 | 826,605 


NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES 
(000's omitted.) 


April 30, | il 
1923. | Ll 
Dinars. | Dinars 
62,952 62,945 
18,503 | 17.738 
270,924 | 274,362 


as 1,346,248 | 
4,490,966 | 4,491, 165 | 


§.459,173 | 5, . 255 | 
297,604 | 297.604 
698,512 | 723,013 | 


LONDON RATES. 





t Additional to those offered by tender in the preceding week. 
eugene with the pootrame weeks :— 


Bank Bills. 


3 Months. 4 Months. 6 Months. 3 Months. 4 Months. Months. 


ere ED 





;2 2 
4 % 2 2 
9 2 2 
2 2 12 
| 2 a af 
I} 3 
2 th 2 2 
23 2 2 
2s 2 2 
jg 62 «(2 | 2h 
} 2i\2 | 2x5 
1482 «(2 24 
25 2h 25 
IRISH BANKS’ RATE. 
Present 
Rate. Date 


Discount eeeeececee ? e ed 13, 1922 
Deposit eee ee eeereee 14 ee June 15, 1923 


OVERSEAS BANK RATES. 
— mane Rate — 


Chang 
July aT — * Madrid eeeereer 
Jan. 14,1923 .. 
Apl. 25,1923 .. 1 
Jan. 22,1923 .. 
Sept. 4, 1920 .. 


Jan. 11, 1923 .. 
May 1,1923 .. 
May 1,19233 .. 
Oct. 16,1922 .. 
Sept. 35,1920 .. 


Feb, 21,1923 .. 


f smarabageszg 
@ 
= 
sO 
r 
a: 
or 





(May 12, 1993. 


BANK OF LITHUANIA. 
(000’s omitted.) 


“ts met 15, =. z. Sl, Mar. ay Fe a 











1,144,087 
246,910 
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Paris . 
Prague. ..-«+++ 
Rome ... 
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Gin ow ur sonore! 
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== EXCHANGE. ___ |____ CONTINENTAL RATES OF EXCHANGE ON GERMANY 
‘ May 12, May 4, May 11, Par May ll, Apl 2% M iM 
: Trance to 4) | T.T. | 95°29) 48-75-80 | 6995-30 | 69°¢ Amsterdam ...... Florinstol00marks 5926 0911 00087 006s | OOS 
tars BH BR | RAP iano ines 10s most” tom | Seteetand <-Prancsvol00 mens 1548 Tz GuiR Gules Sate 
om oven 1645 3 
to £1 T.T. | 94°03 229-232 = 155-156 155—156 Seockhoim ool Kronerto 100 marks 88°88 137 oelas oaios cal 
P.marksto&] T.T. | 17500-18500 2151 22000" 210000--230009 | Onrinttanta ...... ; 0 
él T.T, | 25°22) 615 950.900n0m 340-980 aA eee 
ri mm, | 9402 3560-3450 2000-2 Senos ESTHONIAN EXCHANGE RATES. 
pisstres “ é | ae wt 5 ~665 745 185 | =a The Bank of Esthonia quote Reval exchange rates as below :— 
<a | TT. - 605— , 550-600 
neeee to £1 { T.T. | =n } 270 at 425—455 i 425-445 Apl } = . ‘ ! 
tmwerdass .(dorin to 62. | W940) 11 sO4-51) 'g283 11 75}-$05 Reval on fos” | “Goes” “Soak? | “Ras “SE 
Brussels ---+*-|vroner to £1 a ae e138 27°15-20 | 27+ 75-85 , Selling.  Selli Selli ; i 
— = kroner to 4) TT. 18159 17°33-36 0 -:17°34-37.—| «17° 31-35 I s Ing.  F ing. Selling. Selling. Selling. 
kroner to #1 | T.T. | 18°159  20°86-89 | 24-70-75 — ie ae 6 6& 1583 | 1582 | 157%  =-15%6 | «A578 
Oopenhagen «itr marks to £2 TT. | ‘gueaia | ter ace las (lhe eof | eas) eis) Ee $5950 | S3950 
GelingiO“® *"larechmestod), 'T.T. | 95°23 | 107-108} 375-385 | 33—-M0 | Helsingfors " looFmk #1 of | o-oo - 
ialy....-;--|lire ¢0 | TP, | | Se | 943—) | 953-96 Stockholm ,, 10 Kr 9,100 9110 | 9,090 1 4 we 
gwitseriand ..\(rancsto £1 =«-‘T.T. | | 23° 25° 65-68 § 25°67-70 | Copenhagen 100 K 5, | 6 Hen = 
Medrid ......\pesetasto #1 T.T, | 95°28) 28°57-461 85036-5950 28-31 — - or. | S27 2310 | 390 oars = 
Usboa......../penee toescn. T.T. ses. ae | ait Amsterdam , 100 Hi. 13395 «1835 | 15395 15200 | 18300 
alerandi [Notre t0 4 Cable | qeey | 47440442 | 4-62!) | 4eoz~G1_— | Prague n | W00Labl te eso | Las eso | Lee 
Menmenl ....(dollare to I | Cabte | rend Maden: | aati? | $,082—t | Rome "4 a0 ito | afes0 | eon '5a0 
Beran Ayses, pence 00 paso) Tz. | aaah | Mis | saa | "on a | _* + ae 
pence mils. days é ‘Sid 
wonterided pense to pose) rea! 1553 | B45) 421-45 fhe ais The seutpdlinee eta aedisenamees 
va wees 40 PoE} 90, 78 Ra, LP eprom, | 8% prem ne een ‘ 
Caleutea d .to rupee T.T, | le Sfed-3d Ie 4c.d-kd 1s 4540-54 Union of South Africa Union of South Afri 
: 3 . | eens : _ 
oe oor" sen. 6 Suen rT, } gol ie 3 er Ie 4tata ie’ vi pe From Feb. 26,193 | From Feb.™,193 
Hong Kong }er to dollar TT |. | MGid-Tid 2 dbted te did) ————— ee 
Shanghal eee . } he ee 3e 24d-3'd en ; 
riiijster. to dollar TE! aesiia al 2s fae | eae a | London on South Africa. South Africa on London. 
ebehamne «-[eeer Oo Cotter) ET: | eee (ime imide et | ‘Buying, Belling. Buying, Selling, 
Mexico ......jpence todola, ‘T.T, | .. | 25d—28d 24d - 1244-264 ene __$$$______________@) 
eae ee a ne she eer meee eeeeeeeeeeees, ° 2 7 % - Z 
+ Rate for previous day. Romans enccoosnccesoses, *3 9 BUSm. — af & - 1g%e01 wm 
GAYS cecereseccseceee 2% ” t o | 34 % : gy" 
CURRENT RATES IN NEW YORK. esses foe | eo | 7 ; 23% » 
The Irving Bank—Columbia Trust Company cable the | 120 days ame mn Le. 1 ae — 
following money and exchange rates in New York :— ae + No premium allowed on amounts under £100, # 
May ll, Apl.5, Apl.12, Apl.19, May 2, May 9, (a) No discount allowed on sales of T.Ts. or demand drafts under £50. 
1922. 1923. 1923. 1923. 1923. 1923. + Plus ad valorem duty. 
% % % % % % OVERSEAS DOMINIONS RATES. 
os Sn ie inched ails 3 ee #3} es . e° S. e * i _ COMMONWEALTH OF AUSTRALIA aND Dominion OF New Zeatanp, 
acceptances :— celica, ate cic ai v5 
aaa cee. Q0days 32 .. 4 .. 48 s a eee London on Australia and Australia and New Zealand 
Non-mem—eligible,9Odays 38 .. 4¢ .. 44 -. 4h 2. 43 a, | Hew Sealand. on London. 
Ineligible, days ......00 32 oo 4 «- 42 5S « 5 w 5 irs 1 iii. 1 <i aor 
Commercial accept. 90days .. 43 .. ie aie Ase @ _ ws |_Seles. 
RATES CF EXCHANGE, Aus New Ans | New Ans- | New | Aus- New 
i ee naan tralia, Zeal’nd. tralia, Zeal'nd. tralis. Zeal'nd, talie. Zeal'nd, 
few York on— | Pes, [May iiaph 39) May 2,/ Mars, [ams sccss) ws | | | w fw) w | we te 
tient . id - aati a sit cana ita ne ie ti a 8 cccccccees ee ef * “ Ke a in ee 
_ Semel of a 1013s 101 38 ; \ 100} 
Oda .s+ss00s ( 442 vst | 46081 4°59 ee oth oh 104 Lod a = 
seoveeseee? (DOllars for £1 48666 {| 4°44}), 46612 | 463 461 60 days 97 97 97 ” 
me chequee Cents for 1 franc | 19°30 \ gaa oes. ee e595 son vee ~ 364 “ : mt n - 
«ale | j . ' * oe 
Brossels ...... 45 \Conts for 1 tranc 1930 3s 579 i374 5 Sa nn Samael ZAa #2122 ____ tt tn 
Switzerland .. ,, | or 1 franc F 797. * ° 
Bases » (Cente for 1 lire / 1930 | 53050 4°955 4895 476 oe - May 5 
srsseeee ny Conta fori mark | 2583 03475 000356 | 00014 00014 7 ’ “7907” 
ads sav Genus for Lpeseta 1930. 1555 525 1541 = = 
Amsterdam com) guilder } i 39°20 39°04 s. 8. 
Covenhagen ee "| Leaitacial es leas aos wes Outstanding with public ..... -ee  21,63,45,000 ....  15,85,45,000 
Swokholm ..2. 8h kroner 26°80 '2563 M673 | 2669 2657 In paper currency reserve........  49,65,00,000 ....  49,55,00,000 
Monn ccsseees gad om ne on 115 hen sem Total “ee ae mae 
seeeoo nn | Can, | } 98°00 0 Otal ..cecccccees seeeee eee 50,45, 
tee » |Cents for 1 4985 | 4735 4854 «|| 4908 «(49:12 India Office May 19. 1923 aananas — 
sere a ‘Cents for Kong $ ee 57°25 | 546 55°10 S45 —.s ’ ce 
anghal Kong |Qonte for 1 Shng, tee! ee ~6| 7830 1935 | W775 14:15 _ INDIA COUNCIL BILLS AND TRANSFERS. — 
Been ~° aoe fon $100 1055 oa = \is040 13075 R44 | The following is a statistical summary of applications and 
Viper? [Gents for 1 milrete | 3243 1585 ‘1085 1179 los allotments for India Council bills and transfers in London on 
————=—se22 9 eR peso = so MOTs | tae - - 


124 | Tuesday, May 8, 1923 :— 





LATVIAN EXCHANGE RATES. 


Applica- Allot- Average 

















| | } a cin 4 Rate. tions. Allotments. ments. Rate. 
[Max. 21,,¥Mar. 97, Mar. 28, ar. Sly Apl. 4, | Apl. 11,/Apl. 18, ei a eee aoc baie ee hea 
Riguon— | Lats for | 1923 | 1923. | 1923. | 1923. | 2 , 1923. 1923. Re. % Rs. 
ee eas RN ern nerenran—e—niame———e | Bills ...... 1/4 5,00, 4,29,000 85°7 Bills. 
onan! | Selling.| Selling. Selling. Selling. Selling. Selling. Selling. el or nnes - oY Mehemiitich xs i 
leaden.) ae ee 1/44, —_7,50,000 $ ‘Bombay...’ 4,29,000, 16125 
cre) | eR) | Se) Se Se) ae ae ae ae | 
: ” j | 37,50,000 4,29 .. Karachi... 
a 100 fre, | 34.00 | M35) 335 | a | ne) ne ne Se aetna : 
Switzerland 7 | 28.50 | 2965 | Def. T.T... 1/47,  60,00,000 “> 7.T. 
Italy land i tee | 9542 | 95.15 96.13 | 94.14 95.10, 9376 92.71 ’ 1/4, — 15,00.000 ” ** ‘Calcutta, 
Stockholm! looker’ | pee | yee | ah | 0) | 26.05 | 25.80 1/43,  10,00,000 ‘* |""imm. .. 25,71,000 16187 
Christiania) 100 kr. | 137.09 | 137.08 | 134.20 134.39 | 137.09 | 13642 13649 | Imm, T.T.. 1/4; 30,00,000  25,71,000 857 Bombay... .. 
Copenhag’n) lope | yoh23 | 9565 9045 | 90.45 70 | 92.95 | 92.55 1/44 60,00,000 st .. Madras . 
Prague -..! 100kr, | {ge3e | 96.85 —-101.25 | 100.35 | 99.70 1/44  25,00,000 *) Karachi... 
Amsterdam | 100 #1” 15.75 15.00! 1500, 1565, 15.60 15.75 S  nieanaicintenethntintinnndinslintannats silanes 
Berlin | yopon's,, | 20845 | 20507 | 201.03 | 200.75 202.85 | 200.81 | 20118 23750000 3000000 .. 30,00,000 
Helsingioes| loo fee | zee | 25 | 225 | {} 250; 250; 240 | — oi ~d 
Reval...) 100 mks) 1450] 1440) 1350} 1350) 1440) 14.30 14.45 On Tuesday, May 15th, 30 lacs will be offered. 
Warsaw °21 10,000 | 153; 153| 147!) 147 153; 153; 153 BULLION 
Romo "| Too | 65 | 165) 150) 150) 165) 165) 1.65 . 
a ne _52.00 | $200 | 60.00 | 50.00 | 52.00 | 52.00 | 52.00 Gotp STANDARD RESERVE. 
“~The unit of Latvian money is the Lat, equal to one gold franc. Statement showing the form in which the balance of the 
The CENTRAL AMERICAN EXCHANGE RATES. reserve was held on April 30, 1923 :— $a 
avi 


Commercial Bank of S tes | Im India ......cscseeeceeceenceeersnscereeseneeeasees 
the fo owing rates of aaa America, Limited, quotes So eed i 








Country ra Cash at the Bank of England ecccccoceese 4,649 
; Value. Usance, Year,l923. Rate. British Government securities— 
fete ———— ‘oe wean ae _ eee Value as on March 31,1923 .....-++++++ 30,782,495 
Seve ose.” Bola ae sees, 1000 Sight London May 5 14°80 British Government securities since pur- 
sik Me ogni} Peo eae 8 oo} Bs " ad ‘| oo chased (cost price) .ssececessoececeeees 9,551,525 aaitnee 
eaten ceo” Coreen £0, ee| $0866 | . Api. 0 = ae eee 
Qaate Bin*****-+++ Besos to... 9023 - May 5 267 dia Office, May 11, 1923. 40,118,469 
Bolivia, +evees Colones to £1.... 10°45 | Mas. 10, 21°85 India ce, y II, 1923 
“***teeeeene DONCO tOBolivieno 1920 = Mar. 17| 178 Sipney Turner, Accountant-Genera 
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of the Kingsway office of the Guaranty Trust Company of X, 
York, on Monday next, May 14th. The Kingsw: ay branch 
the bank will occupy premises on the right of the main entr a 










Messrs Samucl Montagu and Co. write on May oth as 








GOLD. in Aldwych. 
Fhe Bank of England = reserve against its note issue on 
t} znd instant was . 125,093,415, as compared with _ DIVIDEND ANNOUNCEMENTS. 
£°125.092,670 on the pre vious Wedne sdav. This week's arrival —<$—$<$———_——— 


| ~~ | Rate % per Annum, except where | 1 Dividend 


Was on a smaller scale, and most of the supplies will be shipped marked %, or stated in Cash. | for Wh 
ole 


















































































































































































































' IMPORTS AND EXPORTS OF GOLD. NOTICES. 
; — —_——_—__—_—— Barclays Bank, Limited, announce that they have ines 
; Imported into the United Kingdom. |, Exported from the United Kingdom. new sub-branch at Leiant (Cornwall), under the man: names 
; _—— - ae cpaceniaenainiaeeoes Wash the St Ives branch, and a new branch at The Par ade, Te 
; ' SAga . “ . . . : r 0 
Countries from which Ended Countries to which | Ended bridge , under the management of Mr EE. Bonner. 
Consigned, May 9, Exported. | May 9, Phe London Joint City and Midland Bank announce + 
Bees. 5. ie RI |_| opening of new branches at 16 and 17 High street, Maidston, 
: £ | @& (manager, Mr H. A. eens in High Street, Br sendin 
Belgium.. cecesep eeseees 90 |Kenya....... piedubgeceeesetscl 3,740 W rece r hire manag XN : 
British West Africa .......... 730 |\British India ................| _ 618,182 : ‘ ae 7 = ; ger, Mr om F. Carter); at 13, Broadw:y 
; British South Africa.......... 593,385 | U.S.A. ridcrsecceou ine foo rouch End (manager, Mr R,. H. S award); at 1 Th 
: SE cacud <ceetbevesnssscabne = Netherlands .........0..+0-++- | thes Square, Holsworthy (manager, Mr A. W. Black: ill): nd 
Other countries ..........s-. .737 Other countries .........+++- \ > 2 aa anne anatior 
Total deciared value of -———— Total declared value oi; 63 High street, Lewes nae r, Mr H. E. H: irdy). 
mports ............ | 596622 | Exports .......+.....+--| 1,680,844 Phe first office to open in Bush House, At dwych, will be th 





to America, India being but a small buyer. No arrivals of gold Santi iiee |_* Interim __+Finaldiv. | Years. 
New Vorks are ecomethdl this: weak, — =m Date Method = “iLat'ed P 
ie of re 
Final. ment, Payment. | Year. }vious 
CURRENCY. » Railways. ] <a oS se ae 
: : ; - i co mnades peas» iceeruae %," 2) Les a 
It is re ported th it the new ( zecho-Slovakian gold ducat will Illinois Central” Ree ee “3 ie “| a. “3 
be of the ancient fine = ss—-.g80—which exceeds that of the _ _ Banks. 
. = > 7 oi oO - 
sovereign, the quality of which .9163 has hitherto held the pre- | Bane Nacional Citramarino ... | 16% f [May. SlacssPortaguecs txt B | 9 
eminence among those of modern minted eeltes "Sian dhacet, DERI «05: .. 00s che, cabacconss- vty May 22) Tax woe vs | ; 
which is now being coined by the Czechoslovak Republic, has i | , - 6) 3 
eee a pei oo Insurance. { 
an historical tradition, not only as a coin, but also as regards | Ragle, Star, and B.D......... = hee ee Tax free | 313 
its value. Like the ducat of John Luxemburg, which weighed | Gresham Fire and Accident ....|.. | May 24, Less tax | 6 | 
53.80 grains, the Czechoslovak ducat will weigh not more than —— een rey ar a 'July 2 — 0 pape 
7 : : 2 : 7 cece ceeseneseccvecceoe ».S8.7 < sess tax | 8.15 
53,00 grains, with about 52 grains of pure gold, It will be | Welsh ...... aetna oe oe Less tax ; 
coined from a mixture of roughly 986 parts of gold and 14 parts a and Rubber. | L. re 
mer. The ne ot ¥ Mig : . “ é meee Rubber ......cccce- - -. | Less tax [ 19 
of copper. The new ducat, being a continuation of the ancient | Anglo-Sumatra Rubber ........| 5 %* May 28) Less tax , 2B 
ducat, will bear on the obverse side the portrait of St Vences- | Bengal United Tea, Pref. ......| 5 May 15 Less tax 5/5 in £ | (1921/4132 
laus, W ith the inscription ‘* Nedej zahynouti nam _ ni a Oe ern eee © June 7 a — “ e 
budoucim " (** Let neither us nor our descendants perish ’’), | Cachar and Dooars Tea, Pret... 6+ \June 1) Lesstas5/3in£ | ® 
and on the other side a small coat-of- » Re ic, with | C&™arvon Estates.............. beat +» | Less tax izis 
ad hon - tof arms of the Republic, WIth | Ceylon Prop. Tea ........00. 06 s%t| .. | | 18 | 15 
the inscription Ceskoslovenska Republika ’’ (the Czecho- | Cluny Rubber .............+.4+. * .. | Less tax5/3ing | 5 | n 
wak Republic). The first thousand of the new ducats will be ees ye Rede ee ee ee eee  aTiat J ly 9 Lew tax - ; 
ae > oe » bi : : - IO one rSene Goss teeetes %t i: yess tax 5/3in£g | | 27 
numb red, the rest Will bear only the year in which they are | Dusan Darian Rubber .......... ot 7, - wrngts . 10 " 
mint be - he size of the new duc at is 10.7 75 millimetres. It is ne ae and Rubber ..... 5 % * May 18) Less tax -- | : 
not intended to ! ‘ ‘ a wail > ane 5 cmpire of India Tea............! 21 6, t July 9 Less tax 5/3 in £ % | 16 
ot int ded to be a circul: iting medium, but a coin for commer- | Glenshiel Rubber .............. .. | Lesstax5/3in£ | 4 | nil 
cial purposes only, and its price will be fixed by those by whom | Jaipur Tea. ..........600.seeeees 15 %t June 27) Less tax | @ | 2 
it will be bought and sold. 7 7 SRO BOD 00s snenesencececsess ; 30% ‘June 13) Less tax | 0 | 
Jong —-~ Se ae ..| 5%* |May 16) Less tax 4/103 id } id 
ampong Kuantan Rubber .... a oe | | 
SILVER. a te atineesdauet chen es i os = } 
“i s <elani Valley Rubber ........ tA ee | 20 | mil 
. - é eM : has been dull during the weel under review. | Lanadron Rubber a naiee 9 avai de ‘a ee Less tax 5/3in& 6 j ail 
iis week is the last in which silver shipments can be made in SEEN GROE ¢ 0000.0000 cvceres 2° oe Less tax 5/3in £ % | al 
eat «line 7 eft: : = Lochnagar (Ceylon) ........ ent 3A ba Less tax 8 j nil 
0 : re ach Bombay for the June settlement, but, in spite of | London Asiatic Rubber .... ca June 14 Less tax 5/3in£ | 10 | ai 
this, Suying orders from India have been small. America we Mambau (F.M.S.) Rubber, Cum. | 
been imactive, and although China has both bought and sold, Neboie’ (Cayton an ae ie ae 5 | 3 
Was owing to offe ‘rings to-day from this quarter that prices fell Riverside apie) --svveseraveeen = i = 5 | ol 
acl 326d and 32 ¢ed—a drop of id for cash and id for forward a ee En +e ene Lee 5 ls 
Noes ; cottis Di ctncnsaxaes sewed : 
delivery. The tone of the market is quiet. Shentepts Estates of Ceylon . ot ai 5 | 5 
i eo MD MR cp 0 o00096<008060 040 25 %+ July 9 Less tax 5/5 in “s 
InpIAN CuRRENCY RETURNS. Straits Rubber ........ a *. | Less tax ae: 
(In Lacs of Rupees.) Sungei Matang Rubber ........ ‘se x Tax free 5/3in£ | 10) 
Apl. 1 United Sumatra Rubber ........| —«. ee Ts S|" 
A foes 5, Apl. 22, Apl. 30, | Tuaran Rubber ............. ...| 5%* ‘May 16) Less tax 4/10) in & 
; eo ae ; 923. 1923. : Mining. 
Notes in circulation ..........00-. 17,312 .. 17,416 17,337 ower rd soccdecorcoovons 1) p.8.1 ase 21 _ a tal 
nee ares : ’ oe Af, eebook Dre HIME. 200000 +0 0+] (6 p.s. May efund of cap! 
Sil rer coin and bullion in India .. -» 8548 .. 8446 .. 8,365 English Crown Spelter ibs ae E .. | Less tax 2 P 
— coin and bullion out of India .. = rE is : I a a dlinith 2 une Chadd wae tinaice ly 'p.s. May 29] Tess tax 4/6 in £ 
told coin and bullion in India 2,432 2,432 2.432 Mexican of FE’ Oro.. |10/p.s. June 14, Tax free <* «lop 
} l as y = oo RAB CR eee OS BE TD. -vccsecccccce .s.\2/6p.5 
Gold coin and bullion out of India... oe , ’ sue Heats Sane sie ubesSesseecwel (1/6 p.s-1 May 26! Less tax 5/3 in £ aps . 
Securities (Indian Government) .... 5,748 .. 5,753 .. 5,755 Scottish eto Mining .... | 5%t May o5' Less tax. 10 | 
Securities (British Government).... 584 ... 585 .. 585 Transvaal Estates&Development) .. | Tax free 6 ps (61 
ORGS. ccccnceccuceeses cc -- 200 200 Osher Companies. 
oo | ee ree. | pitta | Eee 
> § . ~oinage ‘ing > week endi ‘ ead Company........ s.* June sess ta " 
| he ilver coinage during the week ending 30th ultimo | African Siematbie. 2.” iadeneee 4425! vi ‘ 43 
» amounted to 7 lacs of rupees. The stock in Shanghai on the | Alex. Pirie and Sons ........ on 1. | Less tax | |} @ 
5th instant consisted of about 32,100,000 ounces in sycee, een Soe eo ee | 20 ‘el a a 20 3 
44,000,000 dollars, and 1,230 silver bars, as compared “with | Andrew Knowles and Sons......| 44%! of eis 
about 27,200,000 ounces In sycee, 41,000,000 doll: irs, and 710 ee aie | | of 
cee a 2 . .- “ Argentine Tramways and Power, 
tives ars on the 28th ultimo. The Shanghai exch: inge. is ~ a  e oi adie | 7 June } | 5; > 
guoted at 3s 2}d the tael. Asa Lees and Co. .............. | £l psi) -- Tax free i q| 6 





“ 9 
Blantyre of East Africa .... ea ~~ . Less tax ( jb-244 
GOLD AND SILVER PRICES. Boots Pure Drag Gompaijss..-.| 2 | > | Less ta a i 
rampton Brewery ...........-. | 10%+ |May 19; Tax free 
The price of gold and cash and forward prices of ber silver | British & Foreign Gen. Securities| May 25, Less tax | 4s | ia 
a 15 
uring this week and in Prev ious years are as follows: aa ee “| * | 10 , 10 
ae wie s a eesccccccess| oe “* “ 5 
aI pootctale — -- -~ — ee Mond, and Co......... 144) -- | Less tax i‘ b 
z | Yallender’s Cable Co. .........-| «+ os I | 
4 Gold. Silver, | Bilver, Castner Kellner Alkali..........| 8 %* May 24 Subjec ae ws 6 | 5 
| ae nsolidated Trust, Def......... | 12 %t | | Less oa a 
: 1923 | Forward D | Cordoba Light, &c., Pref......... | ™ June i Subject to tax | v 
Per = ) | ate, | Cash, Crosses and Winkworth, Pref. . /U p.s. July 
a Ounce. er Per Per D. Jones Dickinson .......... | =* ‘May 31 Less tex io | § 
| | Ounce. | | Ounce, | Ounce Eagle Oil Transport ............ | oe 
; a me | E Eastman Kodak of N.J. ........ $2 ps. July 2 - io | 2 
P es a a a | — paaens Ord. oe -: P 
Fi May 5... 89 0 3235 | d DO DOR. occ. s00eese, | e7/ieila 06 p-s. | 7 
‘s ‘ > 39 322, \May 18, 1917 373 Ever Ready Co. ................, 64%! so he 
y te I 32 S25. | 17, 191 48: Frederick Sage ........sess00s: 3 %* June 1} Less tax 2 | 
r Baa 89 3 32: 32. | , 8 4 Gale (G.) and Co......... 6 % (&bonus|2 % 10 | » 
- 9,.| 89 3 30; is | 16, 1919 54 Rei ehdrkccn.cescpnensaench ee 17] Less tax ps 
i 10...) 89 6 3 % S2y5 | 14, 1920, 584 | Globe Shipping . (Spat) .. | Tax free 
il 22 325; 13, 1921) 344 Government and General invest. ba mis 
--| 89 5 32%; 323 S| 12° 1922 Defd. ... coeeeecees|  5M%® June 1) -* 5 | af 
’ 354 Grainger and Smith ............. -. | Tax free 
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DIVIDEND ANNOUNCEMENTS.—Continued. valued at or below prices current on March 31, 1923. Cash stands . 
<7 Goope apd OO. vs... --.++--) 7%" (May 26) Less tax lz. a. | *t 43144:661, and bills of exchange amount to £ 1,580,634. 
* verialand General Trust .. 16 aon | 32/| hk a 
E. Atkins 0..... Seeaianes Pores ay s tax 6 5 A pa 
john Conneli and Co. ........- -- 6 (May 2 Less tax oe a CITY FIRE,—Thi ccRAnGS COMPANIES. | 
soon Thornyeroft, Cum. Pref... 3%* | .. | Less tax ~_ 8 - -— + His reinsuring Company, in its accounts for last year Be 
Jonnson & Phillips....-- coccoese| 2. jMay 31} Less tax | 5 | nil shows a premium income in the fire and general depart . ee 
; : g iepartments of ; 
Kempton Park Racecourse......) 15%) .. Tax free specl. bonus | £67,594, against /8o,6<7 in 1 rhe c ; 
ire Electric Light ...... |... |. | Lees tax | i Of | Gece mor cont, 2 te, 921. The claims were at the rate of 
Lanston Monotype. ...... veesess| 2%* (May 19) Less tax Foes Arie 5-35 per cent. of the premiums. A profit of £7,883 has been el 
tamelles, Tickner,and Co. ..| %{7 | .. r io id transferred to profit and loss. In the marine account the * 
Liverpool Nitrate ...--+++++++-- lj p.s.* May 29) ag tax | ss ee premiums were / 104,046, and the settlements £141,325 A balan oe ns 
Liverpool Storage ...--+--++-++- | ozs -- | Tax free ; 10 10 ot £103,507 in the marine fund h: Se eS ince / 
Liverpool Warehousing ........| 15* |Jume 1) Less tax 5/ing “a - AD anndb oeiteas id has been carried forward. The = 
London Central Markets Cold, Cirectors recommend a dividend of 20 per cent. for the year, and 
i ctecheaeaiiedl eine te ot | Less tax | 15 ‘(b)15 | a bonus of 5 per cent., both less tax: Sirocco hac hee " i 
Storag sees 5 5 I , S tas; £15,0co0 has been transferre] 
wae eet oning paneae nik | = Sake to general reserve, raising it to £30,000. The balance on realisa 
i. aie 9% + | - tion and revaluation of invest ; is iat fenm 
Mamell, Hunt, Catty .....--.-.| 9%t | ¥ | 13 ation « vestments is placed at £10,028. 
Maritime Oilfields.............. | oe -. | Less tax ; ce roe EAGLE, STAR, AND BuIlIsH DOMINIONS —The di ; 
! eT ee , e directors’ report 
a... O a a — ae . * nme. and Statement of accounts of the Eagle, Star and British Eransliotene . 
New Brunswick Gas & Oilfields..| .. | -- | Less tax | 6 4 Insurance Company, Limited, for the year ended December 31, : ae 
New Pacchs & Jazpampe Nitrate - . | Less tax : s 1922, last shows that after the payment of the dividends on the ee et 
Northern Geners] Transport...) 9. | .. 2 eae preference shares and on the preferred ordinary shares. the di / 4 - 7 
N.Z. Loan a.d Mercantile, Pref.) 24% |\June 21) Subject to tax a cs d : J » the divi 3 Es 
aaa end lavestment.... Gt (+e | Less tax 5/3in & 9 so end on the ordinary shares for the year 1s at the rate of 30 per 1% 73 
Pease and Partners ............ %t | sy ~ 5 cent. per annum, free of income-tax. The dividends absorb RI Bee 
PUREE ARS EQEREEE...00-+++0- 10 ‘et | | Less tax 124 2 £251,515, of which £190,833 is provided by interest est ' & 
L eer £251,515, b ° : y terest on invesi- : 4 
._ er st uf — om He : ments and other income not credited to other accounts. The new 7: ' 
Richard Whitaker and Sons....| 12% May 18) Less tax = be life assurances effected during 1922 amounted to £1,918,083, the 3 ; 
Robert Serphenscn and Co, eee idq%1/May a! on ee Q5 mentih , 5 annual premium thereon being £67,415. Premiums in the fire iia 
REO REMIND «-- cr sce-seesces . — ‘; | and general department, after deducting reinsura a nt t We 
al Mail Steam Packet ...... | 4% .. | Less tax | 6 6 po ere P . eSuCtIng reinsurance, amount t 
Sentsh Australian Invest ...... | 2§%* |May 16) Tax free i? ee & 2,401,659, which, after the deduction of claims and all expenses, ay 
Strand Hotel, Ptg. Prefd. ...... 3 ‘a as wih fa including reserves for unexpired risks 40 per cent., and outstand ii 
anaes Tocopilla ate 0 | 0 ing liabilities in respect of accident and employers’ liability ir 3 
5S eeenatiensaeetite ek et a i surance, leaves a profit of £114,631, which is transferred to t) 1 a 
Third Edinburgh Invest., Defa... 5% ane 5 Less tax | 32 profit and loss account. The amount standing to the credit of t : = 
Thomas Brown and Sons ...... 4t June 15 * profit and loss account, includif# the sum brought forward | 3 
it DyCle. ....cccccccecces ; 23%* .. | Tax free os ve = ee ’ ; a ‘ rougnt ard ‘ 
poe ine 124%, | &bonus'5%) 3% 2 «| £116,970, is £487,435, which, after payment of dividends, ex i 
United Kingdom Tea ........-] eat so 10 | 10 | penses of management (not charged to other accounts), 475,640 : 
Vera Cruz Electric .......-.+-- | 123% ‘s | es 74 12) | and reserve for bad or doubtful debts, £50,000, leaves a balance + a 
a cin aes ce a ; 6 . £110,280 to be carried forward. The balance-sheet shows assets ig 
Whiteaway, Laidlaw, and Co. ..| 5%! 1 *: | Tax free | 7” 5 amounting to £20,194,000, which include life department assets, 1g 
Wiggins, Seape (1919) .......... + | - | 5 nil 414,859,629. The reserve fund stands at {£2,000,c00; fire and { : 
Wilsons and Clyde Coal ........! 2/p-sti -- ' = ++ ———__—{3/. B-8-2/ B-S | general insurance and marine insurance funds total £1,527,364. il: 
———_—______— ie 
(b) Tax free. 33 
Dest, ALLCRorr, aXD Co, announce that they are unable to pay dividend on RUBBER, ac. i 


7} per cent. cuinulative first preference shares. 

Dorman, Lona, anp Co, announce a dividend on the preferred ordinary shares 
atthe rate of 8 per cent. per annum, less tax, for the half-year to March 31, 1923, 
payable June Wth. It is decided not to make an interim distribution on the ordi- 
naryshares. No dividend was paid on the ordinary shares in respect of the pre- 
vious year, which showed a profit of £160,369. 

Siak (SUMATRA) RuBBER.—The board have arranged for the postponement until 
January 1, 1926, of the 6 per cent. debenture stock redemption payments of £5,000 
per annum. 

SuMens Brorners anp Co. announce a profit for the year 1922 of £14,041, but 
tre unable to recommend a dividend on the ordinary shares or a dividerd for six 
nonths to December Slst last on the 10 per cent. cumulative preference shares. 
For 1921 the ordinary shares received 10 per cent., tax free. 

Ursan Execrric Supp.y.—The directors recommend the cancellation of the 
balance of the arrears of preference dividend (amounting to £37,500 after the 
payment of one quarter has been made) in consideration of the rate of 
dividend being increased from 5 to 6 per cent. as from January Ist last. It is also 
Proposed to purchase funded dividend certificates, and to sub-divide the ordinary 
and preference shares. 


Reports and Notices. 


Messrs Crosse and Blackwell, Limited, announce certain im- 
portant changes in the personnel of their board. Sir James Steven- 
son, Bart., G.C.M.G., and Mr J. C. Goff, late general manager 
{the Navy, Army and Air Force Institutes, have been appointed 
Gurectors. Mr R. Just Boyd, Mr T. Geoffrey Blackwell, and Mr 
J. C. Goff will act as managing directors. Owing to pressure of 
other work, Sir George Lawson-Johnston, K.B.E., and Sir Pierce 
acy, Bart., who joined the board in 1921, have now retired, and 
Mr William Boyd and Mr F. E. Cullum have also resigned. 











RAILWAYS. 
_ CANADIAN PACIFIC RAILWAY.—We are informed that the note- 
‘ertificates aggregating $52,000,000, issued by the company on 


LINGGI PLANTATIONS.— The report of the directors states that the 
restricted output for the year was 2,256,547 lbs, compared wit 
2,175,728 lbs in the previous year, and the f.o.b. cost (includinz 
Gepreciation) was 7.25d per Ib, as compared with 9.41d per Ib 
the previous year. Marjorie Division remained out of tapping a’) 
the year, and it is not proposed to resume tappings at present. 
Silian Division, which was out of tapping for 11 months, is now 
being tapped again. Profit for the year ended December 31, 1422, 
amounted to £29,099. The amount brought in was /51,s60, bring 
ing the available balance to £80,659. ‘The directors recommend 
a dividend of 75 per cent., absorbing £34,500. Reserve for ine 
tax receives £2,500, and general reserve £20,000, making it 
£145,000. The balance to be carried forward is / 22,959. In the 
balance-sheet the estate property account stands at £498,903, a8 
against £492,421 in the previous one. Buildings and machiner 
have been written down by £10,043. The directors state that on 
the basis at present ruling under the Government Restriction 
Scheme, the crop which the company will be entitled to export in 
1923 at the minimum rate of duty is 1,199,367 Ibs 

UNITED SUMATRA RUBBER —Profit and loss accovnt for 1922 
—The balance from last account is £27,270; to this must be added 
profit for season 1922, after writing off £2,000 for depreciation of 
buildings an@ machinery, £1,590, making £28,860; from this 
amount the directors recommend the payment of a dividend of 20 
pe: share, equal to 84 per cent., £18,333; leaving a balance 
carry forward, £10,527. The crops of rubber secured during the 
year were as follows:—From Bangoen Poerba Estate, 550,036 los: 
Serapoh Estate, 107,555 Ibs; Tanah Abang Estate, 57,806 tbs- 
“15,397 Ibs. TNroughout the year voluntary restriction of the crop 
was carried out. The total obtained was slightly less than — 
crop allowance to which the company is entitled under the under- 
taking given to restrict for twelve months from November 1, 1922. 
on the same lines as recommended by the Stevenson Committee ‘ 
F.M.S. and Ceylon, and since adopted. 


) — 2, ant and secured upon the special investment fund MISCELLANEOUS. 
: 0 December say me, Under the provisions of the agreement made | aRMyY AND NAVY CO-OPERATIVE SOCIETY.—Gross profits from 
) Company and the Roval Trost Comatint” du teuites will ae trading and miscellaneous accounts for the year ended Januar) * 
deemed ‘on July 10, 192 ursuant tke iti eet: ol Gite 1923, emounted to £606,005, working expenses, including the — 
5 f the same aaavidiine’ tan Sari = ( to — — i. ? esa provision for depreciation of premises, &c., to £472,423. With 
6: f the princi 7 : | - 7 ee ae efore maturity by paymen £14,890 brought in from last year, the available balan € is £148,472 
‘ demption. Unter a iat, interest - the date fixed for "- An interim dividend of 6d per share was paid in October, and tne 
+ be presented to the eee — - the issue, ao mse directors now recommend a final dividend of 1s per share, mak ins 
. in London. Montreal =< Maw ¥ 1g ee ‘ oa “ee ontrea 15 per cent. for the year, which compares with 10 per cent. for tn 
» toned; and if not so : - d ch ~ “ass ao e. Cae orl previous year. The dividends absorb £123,000, and the directors 
: the said date of . presented they will not r interest after place £8,500 to reserve for corporation profits tax, leaving £16,972 
5 redemption. to carry forward. Salaries, wages, &c., of staff and contribution 
5 HAMBR BANKS. under the National Insurance Act and unemployment ——— 4 
se Marc 08 BANK, LIMITED.—The report for the year ended amounted to £323,541, income-tax and rates to £ 34,039. Stationery. 
£94 _ 1923, shows a net profit of £350,088, to which is added | printing {including the price circulars), pene and en 
8 able totabae eet forward from preceding year, making an avail- | Stamps cost the seeaery a = vane aay c Se einem 
tingeney £438,501. The sum of £150,000 is set aside to con- received for advertisements, of £28,261. e amoun : 
12 ie reserve account, £25,000 to pensions fund. The dividend freeholds and leaseholds in London, the provinces, and Ind a 
; and ei for the year, free of income-tax, absorbs £180,000, | during the year was £14,554. Investments in Government and 
* £22,615 of ¢ ae of £83,501 is carried forward. Liabilities total | other securities are given as £505,611 at market value, but under 
10 ‘counts 9, Of which £13,513,19 are current, deposit and other the liabilities as to general reserves appears an item, yagi 
t cceptances oe Stands in the balance-sheet at £1,050,000. tion of investments, ” £95,558. The directors report t at the 
Mekal Cs mae — £6,849,273. With regard to assets, loans, &e., society’s new frontage in Victoria street, London, is nn ae 
“i {sr9sogf, 27-93: Investments amount to £4,850,598, of which | pletion, and proving advantageous to business by the display 


are in Brit 


ish Government securities. Investments are 


facilities it affords. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 
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AMERICAN RAILROAD GROSS AND NET RECEIPTS. 


This table is extracted from the Vommercial and Finincial Chronicle of New Yor 











Miles of Road. Gross Earni 
| Week Ended May 5,1923. | Aggregaic 18 Weeks 1925. Date. [ee eee ee | Net Earnings 

; ee 
Moe Pista Increase 0 , 
to Pam | Go “| Total | Passen a] See Goods, Total | "sel. 1922, 1922, Decrease, ‘| 1922, Thera 
Pa gers, dc. won. meer DL: | PIP neta p a en 7 








[oot a 
Western........ | 3,679 | 237,000 371,000) 608,00 | 


. 235,653 
4,081,000 16,581,000 10,662,000 | Mar..... 234,202 234,986 | 473,433,886 


| +54.3h0 en 
put | (+ 16,059,426) 113468843 jorge 

Lona. & North-Hastern| 6.661 | 421,000) 774,000; 1,195,000|/6,808,000|13822000 20,630,000 | Apr. .... | 234,338 234,955 | 416,240,237 — 15,866,410 80514 rl 

ao period 1922| 6,657 | 452,000\ 765,000 emi 597,000/13886000 21,483,000 | May....| 235.333 234,931 | 447,299,150 + 4,069,75), esate Boas 

Lond., Mid., & Scottish | 6962 | 585,000) 972,000, 1,557,000 '9,915,000/17209000, 27,124,000 | June.... | 235,208 235,310 | 472,385,903 |+ 12,376,822 10945.113 jgouee 

Southern ............ 2,115 | 307,700 122,100, “423,800 '5,0%8,700)2,187,200, 7,235,900 | July.... | 254,556 235,082 | 432,736.597 — 19,960,589 102.258.414 + Leuee 

Midland & SW. June.| 63 | 1192 1290 2.489 191652 22,238 41,890 | Aug... (233,815 235,294 | 472,242,561 — 31,911,053) 86.565505 “yrs 
Metropolitan (c)...... | 993) (31,753, 3875, _35,628|| 581,028, 66,672, _ 647,700 | Sept..... 235,205 235,280 | 498,702,275 + 1,723,772 91.38)'533 95 
eground | 238,384 | | 3915672 | Oct. .... | 235,288 | 235,872 | 545,759.206 |+ 15074292) 12071629 <1 

Unde E.R. (c) .| *- | ee | * { a 2,157 | * | * _ aor eos } seein sor ea ryetea + oo 113,662,987 +1534 

fmt 43,704) 698,595 | Dec. .... + 87,735,590) 111.442 
Lon.&Sub.Group(o)..| .. | -. | { _ “Ppal}-- | + 1) “aoe = = ay 990) 12758 4 Sa 
Belfast & Co. Down (b)| 80 4,823, 1,240 ml 79,939, 22,196 102,135 | Jan..... 235.827 235,678 | 500,816 521 + 10,581,364) 93,2°9.686 + 35010 
+ 


Dublin and 8.-East. (b)| 160 «6,498, 394,042 10,540 


Midland Gt. West. (b)| 538 | 9,142) 17,671 26,813 


(b) Week ended May 4, 1923. (c) Week ended May 5, 19253. 


OVERSEAS RAILWAY RECEIPTS. 


Gross Receipts 








88,333, 65,717 154080 Feb..... 235,625 235,399 | 444,891,872 
183) 3,878, 10,061} 92.965) 67.884 : een Neer 
Do same period stb 160 | 618s 5.87 a i 159,167) 269,759, 428.926 CANADIAN RAILWAYS WEEKLY AND MONTH) ¥ STAT* MENTS. 
Do same period 1922) 538 | 7,520! 17,256 —_24,776!| 195,899! 261,745, 457,644 | <<) - 


44,745,431 70,38',622 ~ 6.242712 
$$ ntl 

















Receipts for In sieaiaaeec et 
c.or A 7 

Name. Perlod. nding. Week or Month. | Dec. = I 

AlzgomaCent. &! | | at 


udson Bay) 7 mths Jan. 31 Gross. #@115,707 + 54.239 1,193,108 + 
Canadian Ntn.\l3weeks Mar. 31 .. | $1,335,009 — 129,825 13,:76.2104 sian 
Canadian Ntn* 3 mtbs 31 Grose) $4,397,600) — 312.775 13.176,210+ 29961) 
Canadian Pac. 19weeks May 7 + | $2,976,000, + 13 = 54 015,000 + 2.35000 


OanadianPac,* 3 mths Mar. 31 { Gross! $13,586,000, — 262,000 37 895,000 + 146an 





| 
e 36) tor Total Gross Net | $1,980,000 441090 3196,000— ‘sx 
| Grand Trunk, . 18weeks April Pa 99.035 ~ 
Name. Period. = | 2 9 Week or ‘Month, ___ Receipts, Temieooute a ‘loth —_ 7 Soul ats a + 299,035 7,725,414 + Lél5gu 
i — | 
| a os | 1922-25. + or— 1922-23. | +0or— ~~ *Net earnings before deducting taxes. {Railway and Steamebipreciga, 
a 4 eee ee OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 
cuisines sineceipeen epee ee eatin setae iiaiaastaiaamaianaminss | | | u Gross Receipts | 
wd | | Be Rs. | Re. | e& for Week or | Total Gross 
Aseam Bengal ......| lweek Apl. 7 1,043) 2, * ‘019 — 3,346 2,24,019— 3,346 Name, Period.| & 2 ¢ Month, | Receipts. 
Barsi Lt, Ry..... +++| 2weeks 14 118 40,700 — 16,800 90,100) — 17,100 | 3 a S| Seemann 
Bengali & N. ane lweek 7 67) 6,79,510 — 16,035 6,79; 510/\— 16.035 5] as 1923. +or-/{| 1923 (+= 
Bengal Nagpu | lweek | 7 2,727 | 15 64,000 +1 ,79,000 15.64,0.0! + 1,78,638 Beira and Mashonas Sos TF 
Bombay,Bar.&C.1...| 5weeks May 5 2.994 | 25,20,000 + ‘99,000, 1,29,25,000) + 12,23,000 | Beira. 2 mtbsiFeb. 28! 810 | wlan ls tase amenls een 
TT ostenensenes | lweek |Apl. 7 1,342 | 8,31.659 + 51,504)  8,31,659|+ 51.504 | aaiaor'iy’ dasa) 9 mts Men l evi i + 15,386, 1820+ 16S 
Delhi,UmbaliaKaika, 4#ceks 28, 239) 91,000 — 13,527] 4,08,00\+ 3,631 . - Aust. .... 9 mths/Mar. 31) | 13,464) + 263 115,571 + 155% 





Bast in ED. sneseees | 5weeks|May 5 2,856 
G. Indian Peninsula 4weeks Apl. 28 3,121 





35,04.000 + 3,27,000 1,69 03,000! + 26,174,000 
31.73,900 — 10,500! 1,25,86,100) + 4,08,052 
Madras & 8, Mahr... 2weeks 14 3,028 15,60,000 +1,01,231' 31,10,000) + 2,07,882 










New Cape Central., l5weeks Apl. 14) 205) 2,811 (+ 41 44,476+ LIS 
Rhodesia Railways... 2 mths Feb. 28) 9397 | °1215,24%6 '+ 2,351, Mioi— 673 


TRAMWAY WEEKLY Gn0ss RECEIPTS, 








Mileage ee nn 


Rohilk’d & Kumaon| lweek | 7 #359 66,195.+ 3,780 66, 195) + 3,780 Picentatenencnll 
Do Lucknw-Breilly, lweek 7, 313 82,986 — 4,498 82 "986) — 4,498 | . oa | 
Bouth Indian ...... | lweek 7 18908 9,03427— 753, 9,09,827|— 753 gs |8 | Receipts for Total 
Bthn. Panjab(month)! 3 mths Dec. 31) 717 | 10,99,126 +1,13,429 26,84,246|+ 3,85,542 Name, |Period.| & 2¢ Week. ___ Receipts, 
ENTINE a. 3 Ss | 1923 | +or—| 1923. | +or- 
aes euremye sa = = _ Cs Anglo-Argentine ..../18weeks May 6) 329° | | £85,335 — 1,223) 1,565,000+ 56859 
£ £ ? £ Burnley Corporatior, lweek | 5 12| £3,250— 6 
Argentine N.E. .... 44weeks|May 5 52 12,200 + 1,000  467,900— 1,400 | Calcutta Tramways.. \7weeks. 354) Rs121,929 + 15,191 - HZ 
Argentine Trans.... 44weeks 5 lll 3,980 + 960 148,960 + 47,995 | Chatham & District... |7weeks Apl. 2 15, &143+— 104 24,301 - a 
B, A. and Pacific.... 44weeks 5 3,428 195,000 + 17,000 17,356,000 + 1,036,000 | Egyptian Markets ... l8weeks May 3} .. | &1,655\— 86 41632,+ 8179 
B, A. Gt, Southern .. 44weeks 5 3,947. 200,000 + 35,000 8,213,000 +1,006,000 | Glasgow Corporati ou 
Net 86,000 + 37,000 3,221,000 +1,390,000 | Tramways ........ ‘weeks, 5} 106 | £45,447. 4+ 652 2,039,352- 8810 
B, Western.......... 44weeks 5 1,882 90,000 + 10,000, 3,954,000 + 432,000 | Isle of Thanet ......\5lweeks, 2]. | £737 — 30 18,872, 615 
Net | 29,000 + 5,000 1,414,000 + 704,000 | Lancashire United ..|18weeks| 1) 39) £3,02;— 55) 49,968— Séll 
Central Azgentine . .. 44weeks 5 3,305 | 224,000 + 27,000 8,866,000 + 862,000 | Liverpool Corpora. ae 
Cordoba Central.... 44weeks 5) 1,205 61,500 + 15,300 2,547,800 + 361500 tion Tramways....| 5weeks 5\ - £28,021 — 1,42 137,20— 7,57 
Entre Rios ........ 4iweeks 5 729 | 18,200+ 2,800 882,200+ 37,600 | L.C.C, Tramways...) Gweeks| 9} £32,685 — 5,253, 497.919) — 13,m8 
. ens ST | Madras Elect, (2 wks)\\7weeks Apl. 30, .. | Re5342)— 4:22, 4,16403+ = 
BRAZILIAN (b). Pernambuco Trams, . [8weeks May 6) | 83653+ (293, 68.658+ 51M 
Brasil Gt. Southern) 5 mins/Mar.3i| .. ~ | Mis 62,500 + 24,000)  192,750+ 77,500 TRAMWAY & OTHER MONTHLY GROSS & Ne j R«CEIPTS, 
Gt, West. of Brazil... 18weeks May 5/ 1,005 | “ir: tie Y P<) Qeecceeemmeee: wencemmee: utes Gem oee gee 
1 veveeess|l8 weeks 5/1,831 | 19,475|— 3,495) 405,691. -— 72,149 emenal Receipts Total 
San Paulo .......... ‘18 weeks, 6 1534)  19,368/— 10,722 482,341 + 6,039 Name. ‘Period. Ending. for Month. Receipts 


State of Bahia, 8.W.12 mths|Apl. 30 _52 | M's80.000|+ 43,000} 1,669,000 + 925,000 





CHILE AND PERU, 





Antofagasta ...... ‘l8weeks|May 6) 838 29,070 + 9,060; 628,855, 4+ 302.44 
Nitrate monthly) \7weeks|Apl. 29) 366 34,267 + 21,874 280,472, + 179,088 















| 1922-3.) + or — | 1922-31) += 


Barcelona Tra. | | 5 muhs! Mar, 3]| { Grose | Ps4529771)+ 3926191368), + 225105 
repws.inpetas.} | > mebs/Mar. 31) { 260" | poo sas7gq|— 115.275, ASSALS! ~ Td 
Brazilian see} | 3 mths 31 19,475,000) + 4,257.00 |95,875,00 + L1Lsso00 
recpts, in intl. {No 11.811,00' | +2,514 00 |53,360,00 + 7,107,000 


i+ 10 
Peruvian Corp. ....\10 mths, 30) 1,056 _1,375/630 + 157/580] 12,788,135 —  ¢19s | Brisbane Electrici12 mths\Dec, 31). | £50,575) + 307 SSN Fa 
Taltal ..........-. 110 mths) _30) 172 \(b) 16,493,+ 9,743, '174,655|+ 83,033 | Brit. Columbia) |  aineaar. 31 ew Saes.t1:|+ 33 se LSs8SK) + 18 
Burmah felectric 
Havana Cenirai .... S4weeks M a + rae eng en Apri x0 Gross neue wert 
vana Central . weeks May ee 1,358) + 259 496,699/+ 8522 282) oe oe = 
United of Havana... 44week» 51,210 | 72.130 — 43,356 3,251,737 — ~ sae Cape Elec, Trame 1 mth Mar. 31 ste | guuzis| °: 
ee Canadian -Wstrn. 652} 605I5%— 101s 
be _ URUGUAYAN, ones Agee 6 mnths| we} $98,818) - 10652 rn 
Central Uruguay....\44weeks|May 5; 273 28,747 + 1576, 1,162,888)+ 40629 | UHerreriasTrms.| 4 mths/April 3) is | 3,180}4 189) Re Fatt ot 
O, Urug, (East Ext). 44weeks| 5; 311 7,609 + 1,617) 244,498)+ 17,220 Cities Service Co.| Y Mar 3i\ { Gross |@1,775,487'+ 462,85: a+ 
©, Urug, (North Ext.) 44weeks 5) 15 3056+ 407) 128.7414 7318 om : {Ne 8 1.725.973) + 449,250\15.1 se 
oe — Ext.) /44weeks) 5} 2,868 + 70; + 115,125)+ 2,491 | Cordoba Lighttc.\19 mths 3| 6 ross 27,3534 1,97! SS "eal 
set Uruguay .|10 mths |Apl. 30) 313 16,808 + 3,847  164,251/+ 20,904 | Bles, Sup. of Vi Viot.|48weekelFeb. 28) 22 £4,905, + 108) 45li— s 
North.’ Weet y/10 mths) 30} 113 5,319 + 1,237) 64,015/— 843 | Havana ross $1,086,417— 8.521) AT ‘ore S103 
Uraguay North...” 10 mths 373) 2447+ 702) 24,823|+ 4,126 Light & Power | 2 mtbs| 28 {Ne $590,354 + $5569 ee 8 
z —————————— | Internatio + s00} agit 
OTHER FOREIGN. Light & Power} 9 mths Mar. 5 1 {Sr “76,005 . iam — 
KaigoorlieElec. 


Bilbao vneeereeneen .|lBweeks|May 5) . Ps Tale 2,500; 414,800) + 66,500 


seccoccccceee] 4 mnthslApl. 30, 1487 12159 + 
Bolivar (....02...2.-| 4 mths 30! 12500 + xsl Goes 
Costa Rica. 8 mths Feb. 28) 18924587 + 3403, 167, 192) + 


AS te 
cents ..ct 2 mths Feb, 28, { Gross on 


| Net e+ | asasasie 18% 
223 7 7,114, 4850+ 5 
S07 Keystone Tele. ../ 3 mths Mar. si { Soe" yt 1078 1888+ 3 





13,575 


Dorado Exten 500 aira Harbr. ne 32i¢ 1475 | "pet 
Dorado e asion «| : ants! = sas 45 | * 500 +. = 55,000) + ia in Electric : =. cae 3 oe e719 + ann at i 
. 1 | 
lta «++. /LOdays i 30! 675 6899 — 1,540) $5,200) + 3.107 idnele ont 1 eth Jen. 31 Sous aaa $o71 me + set 
i ~ of l7weeks) 28) 104 Pel25,543 + 23,159) 2,02 5,848 + 824,415 Manila Electric Gross” 287,568, + 168 Olt 9358 
eee i ; 3 eathel iter 21) aan oon + 209) ian ae + oe Railroad, &c, } 3 mths Mar. 31) j Nes 9125198 + 230 41 + 
+ + 17,356 ' ; 
Kecabsso spiel Sl atl gatealt go) vata? dam | Pm menen jem al(ie"| Bato ee 
° + 1 4, + 46,000 | pyebla Tram., &c. |” Net 94.000, “6 ‘A 
Do .....seeee0e.-| 3 mtbs\Mar, a {Sr €1391,900 + 165,300, 3,718,400|+ 48,700 | Rangoon Mleceric| 4 mab, Feb 28 Benes |e 19325 + 31525 ose asi 


Bet $365,700 + 144,900 862,200 
Nasejo Oncamshena.. 2 mths iF b. 28 i > 
Ottoman Railway .. | 2weeks lnepe. , 193 11,529 + 2,578) 25,122) + 


Paraguay Central... .|43weeks Api. 28) 274 Te + “300,  80,860\— 
Puerto Oabelio, &¢ 4 mths! i 5250+ 750 21,0004 
Seivadee... sesese 44weeks May 3 100; 4,188 — 66 168,176\+ 
Province, 1 mth |Mar. mi. 148.720,— 5,049! 
Samana & Santiago 4 mths Api. 30) 6.490 427, 24,840) + 
Zatra and Huelva | 3 mths Mar.31! ii2 leat 1soesl | 3a654l 


(a) Converted at par. (b) Converted at the current rate of exchange, 


—_ Net Re ea8i5) + 30,35) Sie 
— ented ons 4 mths Apl. sol ' Mex., gi8s45u— 10% = 1. 
*. ted 1S¢ 

oe vo Montevideo | 6 mths! 30, Gross | gss72+ ST se se 
15,087 vies Cr 7 pense 1 mth /Mar. 3) | 25,6 
** 496 Trans | 
899 | WinnipegElectric| 3 mubs Mar. 31| { Q™** 








| g158172\+ 9 





report | 
£238.28 


waniPwe | |Quarter\Dec. 31, Net | £234805, -- 35+ Be 
| 982,374 + 17478 1 Ms 
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May 12, 1923.) 


8 CABLE CONSTRUCTION COMPANY, LIMITED —The 
seport for the year ended December 31, 1922, shows a profit of 
Ps after payment of debenture interest, which am 
£238,288, , | nounts to 
7 13,§00+ This compares with £213,512 in the preceding year. 
Sividends on the 6} per cent. preference absorb £26,000, and on 
the 74 per cent. preference shares £30,000. A sum of £30,000 is 
appt opriated for depreciation, and £500 for depreciation of office 
jgrniture. With £150,113 brought in, there is an available balance 
of £301,901. The directors recommend the payment of a dividend 
of 1§ per cent. on the ordinary shares, which is the same as last 
war, and the carrying forward of £226,901. The balance-sheet 
“hows @ reduction in bills payable from £169,789 last year to 
£24,155» and in creditors and other liabilities from £606,012 to 
> ; Properties, &c., are stated at £ 568,382, against 
*<es,760 in last year’s balance-sheet, and debtors and money 
‘tained for fulfilment of contracts at £669,634, against £931,292. 
(ash in hand and bills receivable are £201,717, against £133,123. 
The directors report that the company has had a steady flow of 
work for the factory, and that the use of super tension cables is 
increasing. a business with Continental customers was ren- 
dered impossible by the adverse rates of exchange, &c., that with 
the Colonies and elsewhere was considerable. 

RICHARDSON, WESTGARTH, AND CO.—The profit for 1922 
amounts to £329,547, and the directors recommend a dividend of 
& per cent. on the ordinary shares, together with a bonus of 10 per 
cont, on those shares. The preference dividend is paid up to October 
ast; £45,000 is written off for depreciation; {£50,000 is set aside 
for the further development of internal combustion oil engines, and 
/3,00 is placed to general reserve. In addition to this, £100,000 
s invested in War Stock as a reserve for the protection of the 
preference dividend in the future, and £10,000 is added to the 
caff benevolent fund, which Mr D. B. Morison inaugurated last 
war, relinquishing for the purpose £3,000 in fees due to him as 
chairman of the company. A balance remaining of £62,583 is 
carried forward. 

WHITEAWAY, LAIDLAW, AND CO.—The fifteenth annual report 
for the year ended February 28, 1923, reveals a profit of £106,271, 
and, after providing for the payment of the preference dividends 
t) December 31, 1922, and an interim dividend on the ordinary 
shares paid December 1, 1922, there is a balance of £50,037 2s, 
which the directors recommend shall be appropriated as follows :— 
jo pay a final dividend of 5 per cent., making 7} per cent. per 
annum, free of tax, on the ordinary shares. To pay to the trustees 
{the employees’ provident fund £1,000; and to carry forward the 
valance of £19,568 2s to the next year’s account, subject to the 
payment of corporation profits tax. 








Gommercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Recent warmer weather with occasional rains experienced over 
te United Kingdom has greatly improved the agricultural out- 
sok. Spring sowings, which had fallen behind, are now prac- 
tally completed, and in early districts the young plants are show- 
ag above ground. Winter cereals still promise well, and should 
‘tive material benefit from a spell of sunshine. Offerings of 
‘ative wheat continue cn a moderate scale, though stocks in 
amers’ hands are now running low. The demand was less active, 
and recent top rates were not generally maintained. Suitable 
nulling samples range from 10s 4d to 10s 10d, with inferior de- 
“tiptions gs gd to 10s per 112 ibs free on rail. Imported grades 
gen quieter demand, and values tended in buyers’ tavour owing 
benzo forward offers. No. 1 Northern Manitoba quoted 52s, 
a 62} Ibs 51s 6d, and choice white Karachi 53s, all ex ship 
- os lbs. Floating supplies show an increase, though mainly 
ie sntinental destinations, while North American visible sup- 
oe on a reduced scale. Crop prospects in the principal ex- 
a cee are for the most part favourable. Flour dull and 
“ T os home-milled. London standard straight run quoted 
Metron —s 43-448, Town Households 39s per sack delivered in 
_b hae n area, All English country straights 33s €d-35s per 
snioal oc London stations. Imported dull and largely 
Ninseanels anitoba patents range from 37s 6d-41s 6d as to quality, 
e o_ Men Patents 41s, Australian 37s-38s, all per 280 lbs 
6d ioe ers’ offals slow. Broad bran quoted 7s, ordinary 
powdered _ 78 6d, bags included ex mill, light oats 6s 3d, 
* me whey usks 6s 3d, feed oatmeal 8s gd, ground oats 13s od, 
from 83 6d-1; Fee on rail. Barley.—English firm, while ranging 
ime on ny 3%, with best malting samples up to 12s per 112 Ibs 
Fe ee quiet. Californian quoted at 44s 6d- 
quality os tan Chevalier 42s-52s, New Zealand 333-478 as to 
8 6d,” all Soe 448 lbs; Persian 27s 6d, Plate 30s, Danubian 
landed 40s, No “a Per 400 Ibs. Maize quiet and easier. Plate 
can ey ship om aoe American ditto 39s, No. 2 mixed Ameri- 
Det 480 Ths, Oats a African ex ship 36s gd, landed 37s od, all 
® rail as to sampl ‘nglish quiet at 8s 4d-10s 6d per 112 Ibs free 
4 elles, Pls. Imported weak, in sympathy with lower 
No. a Canadian Witt, £24 €% Ship 2gs 3d, ditto landed 25s 6d, 
ditto landed avs aa 28s od and 2os 6d respectively, No. 3 
3 od. Now’ No. 2 Canadian feed ex ship 26s, ditto 

both landed o— Zealand A grade 38s 6d, B grade 37s 6d, 
Rade all cy _" #0 Ibs. Oatmeal steady but quiet. London- 
mill, ordinary — oats also whole groats 18s, flaked 20s 6d 
Y Scottish oatmeal 19s to 20s, and American 

demand { In the floating and forward cargo 
NQuiry being on ont, wheat cargoes proved dull, the chief 
er fore: ee account, while rates eased in 

gn advices. Some 15,000 tons Rosafe 62} Ibs 
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June-July sold to Germany at 47 J 

“ 47s 6d, part cargoes Entre Rios 
57 Ibs loading at 46s, ditto Australian afloat 41s, Rosafe 62} Ibs 
afloat 48s 3d, and choice white Karachi loading at 46s per 
480 Ibs. Maize cargoes also dull and values weak. Steamers of 


yellow La Plata May-June sold at 36s, and August-Septembe 
358 9d per 480 Ibs, the latter to the een . er 


COMPARATIVE AVERAGES OF GRAIN, 


The following table gives the estimated sales of home-grown wheat 


a harvest year 1922-23, contrasted with 1921-22, 1920-21, and 


ne 
| 1972-1528, 1sa-190 1920-1921. 1919-1920. 


Estimated sales of home-grown wheat— Cwts. — 


1 week to May 5 





erewcesccocccecsoces +-| 332,687 | 278,378 379,580 146,827 
3A weeks to May5 ........ceee.eeeeeees 14,841,176 14,451,110 10,951,922 10,375,463 
Average price of English wheat per s 64: 0:4 sai.s38 

Ciscetccaswedesevotsubeneteevaninecis 108 126 2 2 16 1 


rn Ne ane 
The following is a statement showing the Quantities Sold 

Average Price of British Corn in the past ne ah aie po 

corresponding week in each of the years from IgIg to 1922 :— 





QUANTITIES SoLD, 


AVERAGE Prick per Cwr, 





Wheat. | Barley. | Oats. 





Cwts, Cwts. | Cwts, | 9 a 
April 28 ...... 315.445 84,415 30,386 | 10 3 | 3 ; 10 $ 
May 5. 332,687 98621 | 55099 | 108) 811 10 9 
1919 ....... eee] 333,907 44.614 %271 | 1701 178! 170 
ate | 128,970 22, 129 1562 | 1611) 237! 208 
Prat 379,581 59.975 | 30,531 | 2} 136| 137 
cata 278,379 | 40,393 4512) 127 U3! wn 








IRON, STEEL, AND COAL. 


Our Middlesbro’ correspondent’s report, dated May roth, is as 
follows :—Pig-iron: The market is having a quiet time at present. 
The boilermakers’ strike is an adverse point, as it reacts on both 
the pig-iron and steel production. Foreign demand has fallen 
away. Prices are unchanged at 125s per ton for No. 3 Cleveland 
G.M.B. and 122s 6d per ton for mixed numbers Fast Coast hema- 
tite. Manufactured iron and steel: The demand for steel generally 
is fairly good, although shipbuilding steel is quiet. Steel ship 
plates, £10 10s; steel ship angles, £10; iron bars, £12; steel rails, 
Z10 10s. Iron ore: Consumers are marking time. There does 
not seem to be any great pressure to sell, and for good ores the 
prices, although nominal, are maintained. Best Bilbao Rubio ore 
24s 6d per ton c.i.f. Tees. 





Our Sheffield correspondent writes:—The quieter conditions in 
iron and steel previously reported have developed farther, and the 
market for new and semi materials, including scrap, is particu- 
larly quiet. Steel makers now have no difficulty in buying hema- 
tite pig for forward delivery at a fairly substantial reduction on 
the highest prices. The policy of buyers in holding off the 
market, however, has had no effect in the direction of bringing 
down the prices of steel, as production at the current rates leaves 
but a bare margin of profit, and makers have still several weeks’ 
work on contracts in hand. As regards basic steel, the furnaces 
are on full capacity, but there is less doing in acid quality than a 
month ago, and there is quietude in heavy steel castings and 
forgings for engineering work. Agricultural engineering, a 
valuable feeder to Sheffield trade for many years past, is ex- 
periencing the severest depression ever known. The great markets 
in Central and Eastern Europe were completely cut off by the war 
and have since shown no sign of recovery, while the South American 
trade appears to have been diverted to the United States. To 
avoid closing down the greater part of their works, British makers 
of threshing machinery have been compelled to take up manufac- 
tures quite outside agricultural requirements. A little revival is 
reported in some descriptions of tools, but, speaking generally, 
the lighter branches of the city are running a short week, and the 
financial condition is the reverse of satisfactory. Une meets with 
very little optimism in business circles just now. Plate and cutlery 
are in a state of depression, and the bulk of the demand is for 
extremely cheap goods. As is usual in a time of restricted trade 
competition and under quoting are rife. The coal trade continues 
active except in the household department. The output of the pits 
of manufacturing fuel goes directly into consumption, and there 
are no stocks. Coke also sells very freely. Prices are firm all 
round. Best South Yorkshire steams are quoted at 22s to 263 per 
ton at pits, and best Tyne steams at 32s to 358 per ton f.o.b. The 
output at the more modern pits is now satisfactory, and the men 
are working better than formerly. 

Our Glasgow correspondent writes :—There is little change to 
report this week in the industrial position in the steel and iron 
trades, apart from that in the boilermaking section, which since 
Monday, as pre-arranged, has been at a standstill. The lock-out 
has not had the disturbing effect—the dislocation in operations—that 
it would have had had working conditions been normal. In order 
that the inconveniences and losses which the measures adopted must 
entail on the respective shipyards and engineering shops the 
several managements are concentrating their attention on construc- 
tive details that do not include boilermaking, and this arrange- 
ment, it is felt, will help to relieve the strain. The most recent 
orders include two large passenger and cargo steamers for the 
Straits Steamship Company, placed with Geo. Brown and Co., 
Greenock. Then a British firm have given instructions for a 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


einai LLL ts 


RAILWAYS OF THE UNITED KINGDOM. AMERICAN RAILROAD GROSS AND NET RECEIPTS. 


This table is extracted from the Commercial and Finincial Chronic! eotN 
$$ —_o,22222 





ew Yor. 














| Miles of Road. Gross Earnings. |  Setkauna 
| Week Ended May 5, 1923. | Aggreenie 18 Wests 1923. cos ee eastnbiewine sa: ae a _t et Earnings, 
ate 
| Mille ones oe ee 7 \ Becuenee or} : 
gore, 8. ‘| \gers,&c. &. | ipts. —_—_—_—__ | ——___ | cept ease 
i Week. ! | ce a # $ | 8 a 
cen seme | eunneel anni 1.000 10,682,000 | Mar... Syncs | — ascoee | a7seasees 4 Ieestaarl eee +Siaam 
Great Western........ | | 237,000; 371,000) 608, 00¢ 4,081, 00016.88 BE..6- + 426) 113,468,843 
Lond.& North. Eastern| 6.661 | 421,000) 774,C00) fe teeta 13822000, 20,630,000 | Apr..... | 234,338 234,955 | 416,240,237 — 15,866,410 80,514'943 tion 
Do same period 1922| 6,657 | 452,000\ 765,000, 1,217,000.'7,597,000) 13886000 21,483,000} May.... | 235.333 234,931 | 447,299,150 + 4,069,751) 92,931,565 + ae 06c ay 
Lond., Mid. & Beottish 6.963 | 585,000) 972,000, 1,557,000 \9'915,000)17209000, 27,124,000 | June.... | 235,208 235,510 | 472,385,905 (+ 12,376,822, 109.445.1134 28995 
Ra 115 | 307,700, 122,100, 429,800 '5/048-700|2,187,200 7,235,900 | July.. 234,556 235,082 | 432,736.597 — 19,960,589 102,258,414 + 1.964 46 
Midland & .W.Junc.., 63 | 1,192, 1290, 2,489) 19652) "22,238 41,890 | Aug..... | 255815 | 235,294 | 472,282,561 — 31,911,053) 86.565595 sign 
Metropolitan (c).... "| 994) 31,753; 3,875 35,628 | 581,028, 66,672, _ 647,700 | Sept... 235,205 235,280 | 498,702,275 |+ 1,723,772) 91,381'533 —99qeq 
lai 238,384 | | 3,915,672 | Oct. .... 235,228 233,872 | 545,759,206 + 15,074,292 120 216.295 Tass 
Underground E.R. (ec) .| ee |} ee e* { Sadia 2,157 ee | * { — 37,294 Nov 236,043 235,748 523,748.483 + 57,618,155 113,662,987 + 1534.00 
43,704 | { 698,393 | Dec. .... 236,121 235,920 | 512.435,733 + 87,755,590 111,442,758 + 35.2046 
Lon. & Sub. Group (c). oo | ae *- { a 1,364 | } 9° 4} ——e : 19a eee edition oa 1923 
| 4823) (1,240 «6,063 | 79,939 22,195 10 Jan. .... ’ + 364) 93,299,686 4.359) 
Doolin aoa Rast, o 180 e498 4,042, 10,540) 88,333) ny on Feb. .... 235,625 235,399 | 444,891,872 + a 745,431 70,38',622 — on 
| 6,183) 878 10,061} 92.965) 4 ’ ee DT et aE a nee al” 
Midland Got West. (b 538 9,142) sen 26,813) 159,167) 269,759, 428.926 CANADIAN RAILWAYS WEEKLY AND MONTB:Y STAT+ MENTS, 
Do same period 1922) 538 | 7.5201 17,256 _24,776)|_ 195,899! 9! 261,745| 457,644 ——————————eeeeeo tT .. a 
Name. | Period. Ending.| Receipts for | Ine. or Agaros'te 
(b) Week ended May 4, 1923. (c) Week ended May 5, 1923. Week or Month. | Deo. | Receipts, *2¢-0r Der, 
-_—— AlzgomaCent. &! ] oT 


OVERSEAS RAILWAY RECEIPTS. 











. ae Gross Receipts 
| a ge) for Total Gross 
Name. | Period. | = 53) | Week or ‘Month, Receipts. 
| & | BS | 1922-23.) +or— | 192223. | + or— 
INDIAN. eas 
ae i aa ae aa 1 an | oe 3 om 
Assam Bengal ...... | it Apl. 71,043 | 2,24,619 ~ 3,346) 2,24,01 - M 
Barsi La, Ry........! | 2weeks| 14 118 40,700 — aan ern a ae 
be "Western lweek | 7 67) 6,79,510 - 0 - . 
ee eee.| lweek | 7 2,727 | 15 64,000 +1,79,000 15.64,0.0) + 1,78,638 
Bom Bombey,Bar.6Cl.. Sweeks May 5 2.994 | 25,20,000 + 99,000, 1,29,25,000] + 12,23,000 
senecesenee< lweek |Apl. 7 1,342 | 8,31.659'+ 51 504) 8,531,659) + 51,504 
Paint UsbalisKsika| 4@eeks 28 239 91,000 — 13,527) 4,08,.00! + 3,631 
Bast Indian ........ 5weeks May 5, 2,856 | 35,04,000 + 3,27,000 1,69 03,000! + 26,74,000 
G. Indian Peninsula) 4weeks Apl. 28 3,121 








31,753,900 — 10,500) 1,25,86,100) + 4,08,052 





Madras & 8. Mahr.... 2weeks 14) 3,028 | 15,60,000| + 1,01,231' 31,10,000) + 2,07,882 
Rohilk'd & Kumaon| lweek | 7; 259| 66,195+ 3,780 66, 195)+ 3,780 
Do Lacknw- aS lweek | 7, 313 82,986 — 4,498 82,986) — 4,498 
Bouth Indian ......) lweek | 71,8908! 9,02%27— 753, 9,09,827|— 153 
Behn. Paniab(month)! 3 mths Dec. 31) 717 | 10,99,126 +1,13,429 26,84,246) + 5,853,542 
ARGENTINE (a). 

7. £ ro ae at eee) 
Argentine N.E. .... s4weeks| May 5 172 12,200 + 1,000 467,900 — 1,400 
Argentine Trans.... 44weeks| 5 lll 3,980 + 960 148,960 + 47,995 
B, A. and Pacific.... 44weeks) 5 3,428 195,000 + 17,000 17,356,000 + 1,036,000 
B, A, Gt, Southern .. 44weeks 5 3,947 200,000 + 35,000 8,213,000 +1,005,000 
Net 86,000 + 37,000 3.221 000 + 1,390,000 
B, Western.......... 44weeks 5 1,883 90,000 + 10,000 3,954,000 + 432,000 
Net | 29,000 + 5,000 1,414,000 + 704,000 
Central ee « .. 44weeks 5 3,305 | 224,000 + 27,000 8,866,000 + 862,000 
Cordoba Central.... 44weeks 5; 1,205 61,500 + 13,300 2,547,800 + 361500 
Entre Rios ......-. «. 44weeks) 5) 729 18,200 + 2,800  882,200+ 37,600 
BRAZILIAN (b). 
Brasil Gt. Southern! 3 mtns| Mar. 31 {Ms 62,500,+ 24,000 192,75C:+ 177,500 
Gt, West. of Brazil...18weeks May 5) 1,005 | 7,900\— 4,300 211,600— 45,700 
aes eocccces| 18 weeks 5/ 1,831 | 19,475|— 3,495 405,691 — 72,149 
San Paulo .......... 18weeks 6) 1534, 19,368} — 10,722 482,541 + 6,039 
Srate of Bahia, 5.W. 12 mths) Apl. | 52 | Ms80.000 + 43,000) __1,689,000: + + 925,000 


CHILE AND PERU, 





Antofagasta 


\i8weeks|May 6) 838 | 


Nitrate emontiis)|17weeks Apl. 29) 366 





29,070'+ 9,060 


| 628,855/+ 302.445 
34,267| + 21,874) 





280,472 + 179,045 

Peruvian Corp. ....\10 mths 30} 1,056 1,375,630, + 157,580 12,788,135,— 6 195 

Taltal ..........-.../10 mths| 30) _ 172 \(b) 16,493+ 9,743, _'174,655 + 83,033 
CUBAN, 

Havana Central ..../44weeks\May 5 .. | 11,3584 259 —«496,699/4 ~—«8,522 

United of Havana... . 44week- 


URUGUAYAN, 


_SiLaio | 72130 - 


4366 MSI 1s8ess 





Central Uruguay... 








.44weeks|May 5) 273 28,747 + 1576) 1,162,888) + 40,629 
OC. Urag. (East Ext). 44weeks| 311 7,609 + 1,617}  244,498|+ 17,220 
O, Urug. (North Ext.) 44weeks| 5 185 3,056 + 407 128,741, +  %318 
C, Urug, (wen i a 44weeks 5} sl 2,868 + 70) 115,125,+ 2,491 
Midland U .|10 mths /Apl. 30) 319 16,808 + 3,847 164,251/+ 20,904 
North-West papuagie mths, 30} 113 5,319 + 1,237) 64,01 | — 843 
Uruguay North ....10 mths} _ 0 73 2447 + 702) 24,823\/+ 4,126 

OTHER FOREIGN. 
Alooy and Gandia =| "mabe May 5; 33 |Ps 12,500;— 2,500; 414,800) + 
Bilbao .........+.+..| 4 mths Apl S 15 3,303 + 1.487) 12,1594 6,223 
Bolivar ............| 4 mths) 136 12,500 + 3,354)  50,987/+ 9,07 
poste 5 Rics..........| 8 mths Feb. 28 183 24,587+ 3,403) 167,182/+ 13,575 
4 mths|Apl. 30, 70 15,500|+ 6,750) eos 17,250 
eps 4 mths! 30) 45! = 9,500 + 5,500) = 36,200/+ 18,700 
Kevptian Bel +++. (LOdays | 30} 875 6,899— 1,590; 14,063 3,107 
Gt. hn. of \L7 weeks | 28) 104 Psl25,543,.+ 23,159) 2,023,848|+ 824,415 
a yk of Gross 92,864,+ 2,100) 
3 mths! Mar 31 Net 49,531 + 578 

sotienin biel 4 mths|Apl. 30! = 10,960! + 370 

Mexican Railway .. : oom Bd eos $406,500 + 38,600 4,973,300) + 
DO weeeeceeseesss| 5 mtbs\M FS @1591,900 + 163,500 5,718,400)+ 48,700 
nome : a “31 {et $365,700 + 144,900 862,200) 4 125,000 
Rassio Oncarsbamn, 2 mths | Bed. 28 igs| | SR+ 2378, 23,1224 4,476 
Puerta Gabaio,&3. -#Sweeks Api. 28| 274 cH + "300,  80,860,\— 70,250 
oa oo 5 aes ae 39) | bSO+ 750 21,000 + 2,509 
Bante Fe "Province. 1 mth | Mar. 31) ae a sae ant Bast 
ay Santiago) 4 mtbs Api. 30 -- | 64901— it 340+ ** 496 
5 mths)/Mar.31! 112 (a) 13,044 + 899 


(a) Converted at par, Sainaenaiha eee 









Gross| 


udson Bay 7 mthsJan. 31 #$115,707' + 54.239 1,193,108 + 13335 
Canadian Nin.|l3weeks|Mar. 31... $1,335,009 — 129,825 13,:76.210 + 29961) 
Oanadian Ntn* 3 mtbs Grose, 


$4.397,600 — 312.7°5 
° $2,976,000, + 13 ,000 
Gross. $13,586,000 — 262,000 
Net | $1,980,000 — 441.00 


13,176,210 + 2996i1 
54 013,000 + 2,350.00 
37 895,000 + 1.40600 
316,000 — ‘e200 
7,725,414 + 1.61568 


31 
Canadian Pac. 19weeks May 7 
CansadianPac.* 3 mths Mar. 31 { 
Grand Trunk, ..18weeks Apri! 30 


«e | £717,313) + 299,035 
Temiscouta .| 1 mth Mar. 31 Gross) = #29,635 


~ *Net earnings before deducting taxes. +Railway and Steamebiprecilaa. 
OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 


Gross Receipts | 


| 


























3 | e& for Week or Total Gross 
Name, Perioa.| = | e3 __Month. _| ___ Receipt, __ 
| S | ES | 1923. | +or-| 193. | +0- 
Beira and Mashona- fl & é § i 
and .c.ccccocccece| 3 mibs| Feb. 28) 810 | | 92,099 + 15,376' 182,084+ 16% 
Mid. of W. Aust,..... 9 mths!Mar.31| 277; 15,464 + 263, 115,571 + 135% 
New Cape Central... 1Sweeks Api. 14) 205) 2,811 + 34] 44,476+ 11% 
Rhodesia Railways... 2 mths Feb. 28) 1,397 | °115,246 + 2,551 Wi0w—- 67 
TRAMWAY WEEKLY GROSS RECEIP rs, 
| we ES | Receipts for Total 
Name. |Period.| 3 = o Week. ___ Receipts. __ 
i = | 
as ; 1923. | +or— 1923. | +o0r- 
Angio-Argentine ... .|l8weeks May 6 6 329 | | £85,345 — 1,223) 1,565,60%+ 56,859 
Burnley Corporatior lweek | 5| 12; £3,250— 6 — 
Calcutta Tramways...||7weeks: 5| 354|Rs121,929 + 15,191 - HL 
Chatham & District... \7weeks Apl. 26) 15, £1,43/- 10) M3i- Ff 
Egyptian Markets ... |8weeks May 3 a £1,655 — 86 41632+ 8173 
Glasgow Corporation a — 
Tramways ....+--. ‘8weeks| 5 106 | £45,497 + 652, 2,039,352 - 8412 
Isle of Thanet ......|5lweeks 2) eo | £737 — 30 18,372— ob 
Lancashire United . -|18weeks| 1} 39) £5,025— 55 49,968,— = S6l0 
Liverpool Corpora. 4 
tion Tramways m..| Swoeks 5} 124 | £28,021 - 1,425 13720— TS 
L.C.C, Tramways ....| Gweeks) 9] 160| £92,685 — 5,253) 497.919|- — 
Madras Elect, (2 wks) l7weeks Apl. 30 .. | Rs53.42} — 4,:22 416403 + 2020 
Pernambuco Trams. . 18weeks May 6 | £3,653/+ 293| _-68,638 + + 50 


_TRAMWAY & OTHER MONTHLY GROSS & N*! re <CEIPTS, 





Receipts Total 
Name, | Period. Ending. eae for Month. | _ Receipts 
| 1922-3.1 + or - 1922-5. |_+ = 


Barceiona ‘I — 





Gross | Ps432977 i+ ~~ 392,619/13.68,54| + 2,251.03 
ropte. Inpatas.} | > mebs/Mar. 3)| { 2o0"" | poosg37e0|— 115.275] 658587 — Taal 
Brazilian rae | 3 mths 31, { Grose | 19,475,000) + 4,257.00 95,875,9% titan 
recpts. in iil. {Nes 11.811,00 | +2,514 00 SS +i 
Brisbane Electric 12 mths Dec. 31) ve | £50, St + . z A 
5 --y 8} 9 mths Mar. 31 Ane" Soest: + 15,236 2,3535%) + 19970 
Burmab Electric . 3m 
Trwys.& Lghtg.| 9 mths ‘April 30) | meter 4,374 
j 252) ~ 
Cape Blee, Trams 1 mth ~_ 8 (No 511.218 a 
Canadian -Wetrn. rm col 1019 
Natural Gas ..| 6 mtbs| 31) Grose | 998,818} - 10652) 605,15%\- 0 
Carthagena and | | ogel- 1 
Herrerias Trms| 4 mtbs April 50) a La eat on ase 5643 271 +2900 
Cities Service Co. Year |Mar. 51) } N44 1§1,725,973| + 449,230 151 + 
Cordoba Light,£c.\12 mths 3'| Gross £27,355 + at! ax 8 
et, Oe OL Vict. |\48weekelFeb. 28 = . an . aa i a 
fomecocet||2mue| | ie egeest kal Nan 
International | { Gross + s00 2ai¢ 
Light & Power} | 9 mths Mar. 51) Nos £6,003 + 24) 97 = — 
KalgoorlieElec. } 2 mths Feb. 28) { 27088 £2015 et ties 
eeete [Let gesse7 + “7uis) 5655+ TM 
Keystone Tele. ..| 3 mths Mar. 31 { ney $62,626 + 10,786 188,826 + % 
La Guaira Harbr.| ] mth Apr. 30 + £8328 + 147) Cony “aM 
oe, iam” £1,419 + A - rt Ws 
. aT a 3 1 mth Jan. ai {fee ass + 3,671 26,505 + ud 
an ramwys. | (Net & 3) 169, 9072914 < 
Manila Wlocsric | | 5 mnths\Mar. 31/{ G70) S2812ot 220, sistt “te 
Railroad, &o, a ee OTT 1302) 9% ssl'+ rr 
| . } + 
Para Electric ...-\ 4 mths 31) — £9,541 + 52>) 39,556 + - 
Puebla Tram., &c.) 1 mth Feb. 28) Net | $94.00») .W.) ccsams4 of 
Rangces Rien 3 inl (Seton? al Sas 
Electric! 4 mths Apl. 30, Mex. g18545y— 1 a 
United Electric T. aa sm ssesii+ Sh 
of Montevideo .| 6 mths. 30, Gross B5STS2 + ay) “9920 — 
ro gonzon 1 mth Mar. 3}) «+ | $25.60 — if 
toria Falls | 234.803. . 
‘TransvaalPwr. | |2a8 — * ail 482.374] + 17,478 1 1 
WinnipegElectric; 3 mtbs Mar. 31\}Ner | 91581 454 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
i 
ne gu 
' | Net | t Ge i" 
| \ 
Profit | Appropriation. rresponding 
| Amount | pee x 
siaeeee After | Avail i aeinrtrnnetnpione | eriod Last Year 
Company | pete | Tose | ment of | Sbletor " Pace, Balance | “i 
‘ n . | istri- nce pla 
Z ‘Account. Deben- | aioe Praiee. __ Ordinary. | Deprecia-| Forward | | eae et “ 
| ture | | Amount. Amount.) Rate, | won &e. a 
| i | Interest z ~ off 
£ o vo > al % ) 
Banks. | . 1 180,000 18} | 175 000 83,501) 305,626 ys 
Hambros “a ** “i eee eseer Mar. 31 79,413) 359,088 438,50 | | . 
reweries. 285 4,125 18,875; i5+ 5,000) 45,285) 37,917 14 a 
Brampton rotes “assis cocces| Mar. 31 | 41,799, 31,486 73, | tot 
Canals and Docks. | a ware 3,117 s e 
Sharpness New mane oe RP Dec. 31 | 14,067 wa 10,950 | | ; 
Electric Lighting and Power. | 2} 8571) 7 10,000, 5,998, 36,796 nil | 
Lancashire Electric «+. .-.-+-. Mar.31| 8458 52,483 aon 36,372 4 | | | : , 
Financial, Land, &c. | 943/ .. | 33,600 5 | 2,000, 31,343) .. | .. | 
Hyderabad (Deccan) eeeccesseece Dec. = pte om 35 S04 bs 12. 445) 9 ~ 13.459) 11,656 9 
Pacific pss oA Sorenson Seb oe +8--- on 188 35,698; |. | 24.750! 20 | 4,000, 6949 31559 15 
Texas Land and Mortgage ...... Mar. y ’ ’ 14903, 6 12/000) 2.985) 29,068 2 
Warner — esesecevsccocces Mar.31 | 2,469 39,919 — — | | | : 
= | aa Ss Foe 14,076, 15,412 4 
Montevideo aoe ions eas porns Dec. 31 14,010 21,743 35,753 | | | | | | 
Iron, Coal, and Steel. : .. | 52,500) 7 | 36,390) 73,4748 
Andrew Knowles and Sons ...... wen = Be Bona aaa in | 131.184) 6+. 49 610 122128! Dr$7.935. 5+ 
Rickadoon'. Westgatth, and Go. Dec. 31 | 54786, 311.297 _ 366,083) 10,500] 63,000] 18 | 230, 000; 62,583) 287,758 8 
Fe ee nl Dee a1 | See GUEaDS| 1008, 199} 398,465, 453,826 5 | ool S208) 7080S 5 
STS ncGedecccssecesceeveosss ec, ’ ’ 903! 53,805 
Wilsons and Clyde Coal ........ Feb. 28 | 18,330, 104,823 123,153! 23,750; 40, 4 10 | 30, 7 : 
Nitrate | | 200,000, 40 | .. | 447,090) 2929 40 
MEE .. coicoan<cocreges secs +» Dec. 31 | 494,331) — ro a 435 par 1017] Ten 6 
New Paccha and Jazpampa...... Dec. 31 4,264 ; | 10014) | ehil nied ts 
Tarapaca and Tocopilla ........ Dec, 31 86.775 14,644 101,417 22,125) \5New|} 24,610 <a 
I | } 
Oil. | ; | | 5,465) 19,575, .. 
Commonwealth ag jbeosncwend Sota — oo eee | pee 7 * | 5 - - ; 
Maritime Oilfields .......ccccces ec. ’ a a . : 10,298 4 
New Brunswick Gas and Oil ...., Dec. 31 | 17,969 22,545 40,514 5, _ 5,540} 6 | 7 21,664) 0 
FB i cape wees Dec. 31| 10,771; 4,463 «15,234. | | 3,500} 5 | = 5,000, 6,734) Dr 1,93 vil 
Dusun Durian......sssssseeeeee| Dec. 31 | 18139, 17,611 3.750). | 25009. | .. | aso) 44789 
Glenshiel ......cesseccecceees Dec, 31 14,144 2,578 , ae 7 * aaa ail 
: : oa cm 5530) 10 | ee 5,041) Dr 4,75 
Jerre Lend and Garey wcll] Now. 30| este 76986-83514 | 67099 5 | .. | 26,415) 8167 
ugra Land a ATOCY seceneeeee aN OV. j iy 1 . . ** | } z 0 
et 442; 2. | =~ 4,404 10 | 13,038 
a ee scr] Dee St | Segall aseas| | sssas| aes 6 | "8,000, 24,052) Dri3.4és_ ui 
a pied cs cha aeh eens Shine K8 a 7 20:16) 8736 28°89? ¥ 8145 7 3000 17.752 Dr 6.391. wil , 
CUbUTY sea sereereeress eases > Fle a Talkie Babe a | ; {2 * lDr 3405) 19788 .. 
Peacock & Nilambe Tea & Rubber ma = |\Dr oes vane 11.487 9677 5 | 1810 3.032) nil 
Riverside (Selangor) ............ dec. : ’ a *s | '273 2,600 9 
Scottish Malay ......cccecess -» Dec. 31 | 17,425; 4,406 21,851 oe | 12,058; 5 o a» oe De $4531. 
Siak (Sumatra) .........sccee.- Dec. 31 |Dr 7,689 466 Dr fot 59 sol 5 | — 91.411 51,229. ni 
Straits Rubber .......0.. a Dec. 31) 31,702) 42,209 ‘eons 900) - | 3'994\Dr 3336. i 
Sungei Matang ...... peeesee ee-| Dec. 31 | 6,433, 3,221 9,6 | *” anol 7.298) Dr 2.233 
Olu Ramtat....cosccscccovccccs Dec. 31 8,029) 463 8,498 “tad 200) 10528) Dr 2.073 
United oan peneteoves peeepe Dec. 31 | 27, 270 1,590 28,860 4 | oe | ) 
Shipping. | 2.838 144,170 944,316 
Eagle Oil Transport ......escee. Dec. 31 | 59,731; 1,237,277 1,297,008 10 | 692, ’ man, 5 
Glol ro Shipping. pecceccocces -» Dec. 31 | 6,028) 13,292 19,320 Sit} 10,000! 320, 39,747 : 
ea. } i 4 i ‘ 4.053 2 
Ceylon Proprietary .....0..... Dec. 31 | 7,846) 23,394 31,240 > oo re ne s 
Darjeeling Co........... eee Dec. 31 | 1,412 25,324 26,736 | 788 
Tramways. " 734) 4 
Potteries Electric Traction ....... Dec. 31| 6873, 10.753, «17,626 | yng BSUS) MM 
Worcester Electric Traction ..... Dec. 31 1,169) 3,642 4,811 2 000; wl a 
Textiles. 640 . 
3ritish Cotton and Wool Dyers..| Mar. 31 22,928) 201,548 224,476) 15 | 95,000, 12.58} - . 
Grainger and ae poeses eevces | Dec. 30; 2. | 42,603 — St * | , | 
rust. | © 9.308 
Anglo-American Debenture...... Mar. 31 | 10,951 64,531 75,482) 9 a yt oS 715 6} ’ 
Bankers’ Investment......... .-| April30 | 22, 448) 98,286, 120,754) 7 20, 52'507' 29.687) 13 
Consolidated Trust.............. Aprill5 | 21 '956) 33, 127| 55,083) 16 “ | 
Other Companies. ile ve ‘ 
Adolph Frankau and Co. ........| Dec. 31 - Dr saiaad Dr 20,562, oe Dr 3/000 Dr 29, a Dr1548-\ 
Alex. Piste and Bens..cscscccces Dec. 31 1,288 53.866) 55,154) 4} | 139.082) 580579 
Boot's Pure Drug .........se0-. Mar.3l)|.. 595,811; 595,811 360,000} 360 ee 26.280 328,582 10 
British Oil and Cake Mills ......| Dec. 31 | 25,418) 325,872/ 361,290) 254,140) 10 | $500 996'901| 203512 } 
Callender’s Cable & Construction} Dec. 31 150,113} 238,288) 388,401) 15 | 30 Dv 399:240\Dr 93,064 *: 
Evans, Sons, Lescher, and Webb) Dec. 31 pr 22,34|Dr 115,900\Dr 398, 1240) ee . 15473 38,681 9 ’ 
Ever Ready Co. (Great Britain) ..| Mar. 31 5,152) 48 685 53,837) 10 . 6334, “ " 
Fletcher Hardware Oo. ......00- ; Dec. 31 Dr 7,512; 18,272 10, 759) “2 | 15,096 18.114 Dr16,529 0 
Johnson and Phillips ..........!| ae = ane een = aa 5 15, 41°445 186.0 + 
PB icckncedeseces wecccccecs ec. 261 , os | . 11, WW ‘ 
Liverpool Storage .....ssee-eee. | Mar. _ oa aoe ac oe mI | Dr sane pal 12 189 ; 
R. and J. Hill ........... eveeeee| Mar, ,880) ,905; ’ 2 
Thomas Brown and Sons....... oa Jan. 31 ne 64,975. 64, ‘975, 10 | 44,050 ‘¥9,568 aan nel 0 
Whiteaway, Laidlaw, and Co.....| Feb. 28! 106,271 106,271) 74t 1,000 17 0551 : 
Wiggins, Teape, and'Co. ........ --| Dec. 31 | "9261 136.2591 137,185) 5 | 10,95 =: 
t Free of tax. (t) Boot's Drug Stores.—Dividend paid to ordinary shareholders amounted to £244,799. 
and * rl 
medium-sized motor cattle-boat to a Paisley firm of builders, and | These have emanated chiefly from the North- ae ee bet we _ 
a Japanese house has ordered a 10 yooo-tonner from D, and W. | British Railways, and the building work will , advices @ bh 
Henderson and Co., of Partick—a goodly week’s harvesting. It is public and private establishments. Encourag ay S i], Mosse ra 
Surprising how much miscellaneous steel material has been placed | prospects are in daily circulation from Mothe Conditions tu 
in the last day or two with manufacturers. The most important | ( ‘lydebridge, Hallside, Hamilton, and age tage ois Ue 
in that relation probably are orders for some So locomotive engines, | the Scotch pig-iron trade are given as to t a = steps ar : 
25o carriages, 11,000 goods wagons, and many other vehicles. withstanding, reports say that in several local i 
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for the relighting of both hematite and ordinary furnaces. 
ers, it is stated, are acting on the opinion that ere long 
tations for raw material will be on the decline. This, if realised, 
oy give an impulse to both home and export buying. 
scotch hematite remains at £6 7s 6d per ton; Scotch foundry No. 1 
cows 


pr gress 
jron mak 


Meantime. 


+ at works £6 2s 6d; £5178 6d No. 3. Bar iron works are 
well employed, and are naming £12 10s for ‘crowns.’ Boiler 
sjates continue £13; ship plates, £10 58; and sections, £10. In 
vuiry for sheets is-expanding all round. Galvanised corrugated 
iy bringing £19 108 for 24 gauge; but it seems that there are 
“aers of these at less, by English makers, for July-August delivery. 
“catinental makers are promising deliveries of the same in a 

ath or so, Which is taken to mean that they are not busy. Re 
verting to pig-iron, it may be mentioned that last week the exports 
totalled 760 tons to the United States, the smallest shipped in a 
week for over a year. However, there are said to be several fresh 
-rders in circulation. Coals in great request for Continent, t 
which all outputs for next two months are sold. 





Our Cardiff correspondent writes:—lThe South Wales coal 
market opened weakly this week, but closed with the prices 
ali classes of steam coals very strong. The lull in 

the demand which set in about a fortnight ago continued 
conil mid-week. On Monday iany of the collieries were idle 


celebration of Labour Day. Those stoppages were responsible 
- a very considerable loss of output, and on a market thus de- 
lected of prompt supplies the inquiries which suddenly became 
ery active on Wednesday and Thursday had an immediate effect 
the quotations of the colliery salesmen. On Monday and Tues 
iay best Admiralty large coals had slumped to 37s 6d, and best 
snmouthshires to 37s, but on Thursday afternoon best Admiraliy 
large coals were back to 40s to42s 6d, and Monmouthshires to 37s 6d 
j gos, with the other classes of steam coals stronger in proportion. 
i shipments to foreign destinations have continued very heavy. 
ving to the Easter holidays and the non-unionist stoppages t! 
tal quantity f coal exported as cargo from the South Wales ports 
April was 352.000 tons less than in March, but the exports jer 
rking dav were 2,800 tons more than in March. This higher 
rate of shipment has been practically maintained since, and abnor- 
expected next week owing to the Whitsun holidays. 
s taken place in the negotiations for the working of a 
Terms had been provisionally agreed between the 
ities, but at a joint meeting in London this week the workmen 
endeavonred to impose certain restrictions cn the freedom of the 
mplovers in the operation of coal tips at night which the em- 
lovers refused to agree to, and a settlement has, therefore, been 
e more deferred. The number of tippers and trimmers, however, 
s been increased, and it is hoped that with this extra labour the 
sipment capacity of the docks will be further increased. ‘The 
fect of the rejection by France and Belgium of the German repara- 
n offer has been favourable to export prospects. The possibility 
i an arrangement between France and Germany by which the 
ige stocks of coal in the Ruhr would be released had been respon- 
ile for the holding off of many foreign orders, and this ‘* bear ”’ 
‘uence was undoubtedly partly responsible for the easiness ct 
tices during the past fortnight. That possibility has now been 
woved; there is certainly no immediate prospect of a settlement 
at will restore economic freedom to the German coalfields, and 
here is consequently a greater readiness on the part of buyers to 
cuss business on the basis of prices approximating those now 
ling on the market. 
Current approximate quotations are as follows :—Best Admiralties, 
#8 to 42s 6d; second Admiralties, 39s to 40s; best drys, 37s 6d to 
‘; Black Veins, 37s 6d to 40s; Western Valleys, 37s 6d to gos; 
‘astetn Valleys, 35s to 375 6d; best bunker smalls, 30s to 315; 
famary cargo smalls, 26s to 28s 6d; anthracite big vein, 45s to 
sd; machine-made cobbles, 55s to 62s 6d; French nuts and stove 
S, §28 Oc to §58; rubbly culm, 16s 6d to 17s 6d; coke for export, 
*d to 778 6d; inland blast furnace coke at ovens, 35s to 40s; 
twood, ex ship, 27s to 278 6d. 
_ inthe iron and steel trade production and exports are well main- 
‘ined but prices for steel bars, tinplates and corrugated sheets, 2s 
ell as of other finished steel products are easier. Those for stee 
‘sand tinplates, however are still above the minimum. 


al pressure 1s 
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THE WOOL TRADE. 
Our Bradfor 
ctions in L 
t the h 


d correspondent, writing on Thursday, says :—The 
: mndon are closing on a very fitm note, with merinos 
_ ._shest point of the series. The strength of the raw material 
boc pe Proved, and although it is true that foreign competition 
‘ei meety responsible for the advance in wool values, it 
used that the statistical position is such as to justify the 
eas — prices will be maintained. In this country, of course, 
tos and « been unable to follow the market, and buying of both 

yarns has been very restricted during the last few weeks. 


‘Juot S . 7 4 

a Were advanced in sympathy with the upward move- 

ower 4 Taw material, but topmakers’ quotations are still much 
an 


Pettus Le by the cost of wool. However, while 
point, they rem, regarded as satisfactory from the sellers’ stand- 
come int line! ie 4 very firm, and apparently users will have to 
has been aia . they Want to do business. On the whole, there 
moderate nm ‘ more interest in tops during the week, and some 
Pain of — mre been made in most qualities. Spinners com- 
"tes for tops inability to sell yarr at prices based on current 
me wil] ow a is to be feared that a good deal of short 
“ome iN on a ernces in the near future unless new orders 
* Shown in th ‘ger scale. The keenness of spinners for business 
The effects 5 © amount of keen price-cutting in certain quarters. 
Yam and 0; ontinental competition are still being felt in both 


Piece goods, low prices for the imported articles making 
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it still more difficult for spinners and manufacturers to do business 
with wool at its present high level. There is not much change 
In the piece goods trade. The home demand is quiet, but some 
ot the overseas markets are doing a fair amount of business. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

Another week of activity has characterised the sales in Coleman 
Street, and the auctions finished in a mest encouraging way 
From first to last there has been excellent c mpetition, and 
the course of values cannot but have satisfied both importers and 
selling brokers. Generally speaking, there has been an all-round 
advance of 10 per cent., a little more in some qualities, and occa- 
sionally a fraction less in others, but for all practical purposes the 
advance is as stated. This is clearly a splendid accomplishment ; 
in fact, the quantity of wool sold 1s one of the best records of 
recent times. It would be most interesting to know what quantity 
of wool has been purchased by America and the Continent as weil 
as the home trade. However, there have been very jew withdrawals. 
these only being among speculators’ wools, and the improvement in 
this series has certainly brought into the market many lots which 
had hitherto shown no profit on Australian purchase prices. How 
ever, the sales are finishing with everything encouraging, and the 
remarkable thing 1s that prices have been so well sustained in view 

; the apparent inability of spinners and manufacturers to get any- 
thing like a price equivalent to the cost of wool in Coleman Street. 
Phat also is the complaint of America; but 14 per ib across th: 
Atlantic is neither here nor there, and in a boom period it can be 
paid without inflicting any injury upon anyone. 

It certainly is very regrettable that such pessimism characterises 
members of the home trade, and those solely engaged in wool cannot 
understand why there is such opposition to current prices. At the 
same time, it is recognised that 5s 3d for a good warp 64’s tops in 
Bradford is an altogether insufficient price compared with the 
standard of values realised for wool, tor however well good combing 
wool has been bought, a good 64’s top is going to cost at the 
uuinimum ss 6d, and many contend 1d more. However, such a 
price is altogether outside the realm of possibility with any buyer, 
and in the meantime those who have purchased wool will have to 
set rid of their cheaper stock, when consumers will finally have to 
face distinctly higher prices. It can now be said that the Colonial 
trade is practically finished for the current season, and there 
cannot be any particularly straight merino clips to catalogue at 
the ensuing London sales, though one of the earlier shorn clips it 
Queensland may be here for the September series. Three or fou 
stations were put down to start shearing in March, but in all 
probability the wool will be sold in Brisbane, hence the few offer 
ings in Coleman Street will largely consist of speculators’ lots, o1 
which a profit will have to be paid, otherwise owners will not sell. 
The position of merinos is very strong, and wool values seem quit 
capable of taking care of themselves. 

Crossbreds have sold exceedingly weil, and occupy a distinct 
different position compared with a year ago. ‘The way these wools 
have been supported by the Continent has been a revelation t 
manv. and although the bulk of the buying has been done by 
Bradford, prices are all distinctly in favour of the seller. We 
cennot see that any more money is likely to be paid for these 
wools in the near future, and the market will do well to see cross 
bred values maintained on to-day’s limits. Between now and the 





opening of the next London sales, which begin on June 26th, a 
sale is to take place at Hull on June 8th, and at Liverpool on Jun 
rath and rsth, when there should be good offerings, and when the 
will probably b 


last of the B.A.W.R.A. merinos 


catalogued. 


offerings of 
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THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—May 4, 1925. 
































| gj) |Z) = Some al. 
’ gialgialelilg gas i 
ei¢ a 
S)R|8 32 \3 g:\3 =| & 
ad; da;d a,d a,da d;da;d d 
Gea Island.......-..<e-+e0+-| +» jamiljnmijam! null am! omit om! |'nmijomijam! 
Fiorida nm!/nm!|amijnmi|nm!)jam! omijam!| ijom!inml 
Georgia do oe nmiinm])nm)inmi|am! cel ee fee 
O|\LM/|MidiG M\M Ft i Teo coi 
American Serer eee eeeeeeeee 137. ”| \] 14781498 1553, 1050)) 45) $41 66E 88 
Brazilian : MF Fr. G P\Ga. Fne| F| Fr.| 
Parabybe, Rio Grande, &c. * ** ee yi oe 
Maceio, £0. ......20e000s| «* 1575114364151 eA obit 61 ei) as 
Seen reecnerereeoent “> EEE; | *- eli <° 
Maranham, &. .........-| ++ 1S7S 14301513 « o | oo OCS LIB) . 561 S11 eo 
826 Pauio Seeeeerereseeere! we 13431 1443, “* | ** we | #e * 
; Fr. |G.t ror| Gd. Fue 
BEE cccccceccccocccecoce! oo (HUUET 1580/1615 1640/1250 1325 ee 1250 
escevececcccces co Une 1640/1780'1915 |1475 1675/2000); .. ‘ 
WR. cocccoceectcccocsees ob 1485)1560)1600'1660 1'730)|1300 1425/1650!) .. 1400 
Peruvian : MPF’ Fr, |G.F| Gd. Fne| 
ee ppegeanecons wanecsedl «0 be ~~ peg ear Loe Om 
rately Rough........ 
Smooth + eons: «+ |1438/1513)1563 1613)1663 ei Fillies 
DEED Soveéeseoseceocess (1438 1£13/1563 1613 1713 |1080 1230 oo | .20 | ee 
Mitaffi ........ epeusceues ++ |1600)1650|17C0 1750, ue oe 1 oe 
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MANCHESTER, May 10. 


The feature of interest in the market during the past week has 
been the easier tendency of values as a resalt of the fall in raw 
cotton rates. This development has had a disturbing effect upon 
business in yarn and cloth, and although some contracts have been 
arranged owing to sellers being prepared to accept rather less 
money, numerous buyers have adopted a waiting policy, pending 
more settled conditions. A fair turnover has taken place in mis- 
cellaneous cloths for India, and fancies have attracted some attention 
for China, but the bids in grey staples remain very poor. Rather 
more activity continues to show itself for certain Near Eastern 
outlets. Fine goods for the United States have been rather quieter 
than recently. A slight improvement is now showing itself in the 
home trade section. Yarn quotations have favoured buyers in 
sympathy with the downward movement in the raw material. A 
restricted business has been done in both American and Egyptian 
spinnings for home use and export. 

Estimated number of spinning spindles, April joth, 56,500,000; 
estimated number at work, 46,000,000. 


(I.) Comparative Statement as Ge Cotten Trade. 


—_——$ ———_ 





| Previous Weeks in 1923. 
Price, ———— 
May | Price,| Price, \Price, Price, Price, 
10, May, Apl.| Apl. Ap). | “- 
1925. | 














20. | 1% | 12. | 
a | a | | a 

Raw Cotton—Fully Mid. American .. r Ib 14°72 | 15°24 | af. str | 1610 15°74 

— Bakellaridis Fully Good | 

Egyptian ......0..+. $+ Tb 15-90 | 16-75 | 17-35 | 17°35 | 17°75, 17-40 
Yarns—32's twist .......0ccceceeeees-Per Ib 233 | 23) | 233) 233) 24 234 
oe “Ge enccecececs esoccees-per lb 22 2 | j 234 | 23 
— 60's twist (Egyptian) ........perib 284 | 29 | | 295 | 29 

s dis 4a|\s dis ais dasa 

32-in. Printers, 116 yds, 16 by 16,32'e and 50's 32 9/33 0/33 3, 33 3/33 3/32 6 

32-in. Bhirtings, 75 yaa, 19by 19, ,32'sand 40's 35 9) 36 0 3% 6 3% 6 36 6 36 0 

38-in, ditto, 36 yds, 18 by 16,10 lbs ........ 18 3/18 6/18 9/18 918 918 6 

39.in, ditto, 374 yde, 16 by 15, 84 Ibs ........ 17 017 3/17 617 617 9:17 6 


(I1.) Compared with Previous Years. 





Pre Corresponding dates in 
a 


| | } | 
1s. 1925. | 1922. | 1921. | 1920. 1919. | 1918. 








rar 
Raw Cotton—Pully Mid. American . tb 14°72 | 11 2 
cau : pert 66 pe 1 29 1188 a0 
iebbaneuie one 15°90 | 18:00 | 16°50 | 85°50 | 26°59 | 29°14 
Suse~ Hocus POC R Oe Oe ee ee eeeee per Ib | 2 18 18 6 43 
— Weweft ....... cniimtinniiad 173 | 16 3 
= Stiemaacias el Bt) | |) BS 
4, s di sda@s4°s4 
S8-in, Printers, 116 yds, 16 by 16, 32°s and 50's | 2 29 % 6102 0 47 
sete. Ghirtings, 76 19 by 19, 32'sand40's| 33 9,29 6 4 0) 95 0 46 6 4 
SB-in, ditto, 38 yds, 18 by 16,10 ibs..........| 18 3,18 320 6 51 6 27 3. Bt 3 
B-in. ditto, 374 yds, 16 by 15, 8 lbs ...-....| 17 016 917 G45 & 25 OST 8 


HIDE, LEATHER, AND ALLIED TRADES, 





(BY OUR OWN CORRESPONDENT. } 


Tanners were again faced with an advance in hides 
auctions in Bermondsey on Thursday last, as the more importan; 
classes of ox hides sold from 84d to g}d per lb. This was a tes 
of 3d to 3¢d on last week’s prices, and tanners seem quite unabje 
to contrcl the position. Best cows at 7}d also showed an adv 
of $d, as they sold at 74d. In calf the tone was slightly weaker 
and falls of 4d to 4d were noted in some classes. Wools sold from 
58 6d to 12s 6d each, the hogg class selling from 6s to 145 6d, and 
lambs from 2s 6d to 6s each. The slight easing in River Plate 
hides has led to a greater interest in this class of raw stock, ap 
tanners have taken fair-sized parcels from this market. Smithfel; 
ox have sold on a basis of gid, and it is probable that hides «4 
this class at 9d would meet with a good market. Saladeros are 
firm, and sales are reported from 8}d to 9}d. Drys are very firm, 
as tanners are still trying to pick up low grade hides for common 
bends. The Chicago market is cabled as steady, with best heavy 
packers selling at 19 cents. 


at the 


Although a fair amount of sole leather is changing hands, most 
merchants still report trade as quiet. Orders are for small parcels, 
end consumers refuse to stock bends in quantity, but the frequent 
repetition of this small business is clear proof that users have very 
little leather in stock. Prices, on the whole, are firm, but sales 
are reported at less money to factors who take large parcels of 
tanners. Rough leather is a dull sale, and at present the export 
trade to the Continent is quiet. 

Upper leathers show some improvement, and sales are reported 
of box and willow calf at firm figures. Continental leather, however, 
seems still available, and undersells the domestic production. 
Suédes and patents are the best sellers for ladies’ shoes, and of 
late there has been quite a good business in white leathers from 
4d to 8d per foot. Glacé kid in colours is popular, whilst the 
demand for low grade black keeps tanners’ stock low. 

The boot trade is improving, and Leicester and Norwich 
especially are working hard to get out orders before the Whitsun 
rush. 
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VEGETABLE OILS AND OILSEEDS. 





ar as concerns linseed and linseed oil, a rather better feeling 
ears to exist, indicating that the setback has about touched 
— 7 The dulness of American markets and lower options 
we Stee a depressing effect on this side, and these, coupled 
“4 h a hold up in the demand for oil, have induced to 
= sme quietness. Plate linseed has eased off about 20s on the 
aie but the market has been inactive for the most part, and 
= -tions confined to purchases to cover contracts. Hull has 
7 for April-May and £18 17s 6d for May-June, and London 
70 A i. seed on passage, while for Calcutta London has done 
fisy June at £20. Later, however, values have, on an improvement 
n oil, shown a slight tendency to harden. 
* In view of the reports of the large sales already made, and the 
consequent reduced estimated surplus to cover world requirements 
‘or the remainder of the year, shippers of Indian linseed have 
exhibited little pressure to sell, or inclination to discount prices. 
“Raw linseed oil, after declining to £43 and under for spot at 
Hull, and £45 in London, rallied to the extent of 20s per ton, 
forward positions showing also in the advance, but on Thursday 
eased off again. America has again been out of the market, 
and the home consumptive demand has been very small. 
Shippers of Egyptian cotton seed have failed to maintain their 
high quotations in the absence of demand, and prices have 
declined 2s 6d per ton, but have failed to attract buyers. The 
demand for cotton oils is far from good, and values are easier, 
crude Egyptian offering freely at £40 ex Hull mill. Little is doing 
in soya beans, and crude oil is lower. A good deal of Oriental 
soya oil appears to be offering for shipment at low prices. Rape 
oil is not so firmly held. Palm kernel oil has further eased, and 
fers from Hull at £41 10s. Ground nut oil is quiet, but quotations 
are maintained, and the same may be said of castor oil Some 
improvement in linseed cakes is reported for forward delivery. 


So! 





OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, May 11. 
There was no expansion in trade with regard to most commodities, 
and raw materials in particular experienced a quiet outlet. Grocery 
and also manufacturing sugars were only moderately dealt in, but 
available spot supplies, being in narrow compass, tend to counteract 
any slackness of demand, so that prices were kept at late level almost 
withoutexception. Prices in the white terminal market were knocked 
about somewhat while influenced by operations in the New York 
market, but business proceeded with fair freedom. Rice market very 
featureless, trade being virtually at a standstill, especially for Burma; 
while the public taste now runs upon the better qualities of Spanish, 
ltalian, and Carolina. Rubber took a sharp retrograde movement, 
continued substantial reductions in the London stocks being over- 
shadowed by large shipments from the East during April, combined 
with a falling off in American demand. A good deal of irregularity 
predominated at times. All descriptions of fibre met a very slow 
market, and quotations moved against the seller. 
8UGAB,— No change occurred in prices of spot refined, though busi- 
ness pursued a quiet course. Of British, Messrs Tate and Lyle's 
cubes quoted 7os gd to 71s 9d; granulated, fine and coarse grain, 
66s 74d; No. 1, 66s 44d; and No. 2, also London, 66s 14d ; ditto, 
June and July, 66s 3d; August, 65s 9d; September, 64s 9d. Yellow 
crystals, spot, 60s 14d; caster, 67s 3d to 68s 14d; finest, 69s rogd 
Crystallised West India in retail supply, and quoted 60s 6d to 63s 6d. 
American granulated, spot, 65s; May, steamer, 37s 9d, c.f. aud i., 
London. White Java, spot, sold, 62s 6d to 63s, as to quality ; May- 
June, steamer, 328 6d ; June-July, 30s 6d ; July-August, 29s 3d, c.f. and 
', London. Czecho-Slovakian granulated, December, 27s 9d, f.0.b., 
Hamburg. Of Dutch, Dinteloord, November-December, sold, 27s 9d, 
Lo.b., Rotterdam; and J. ready, 37s. Cuban, basis 96 per cent., 
May-June, sold, 31s 6d; Brazilian, ditto, basis 80 per cent., sellers, 
198, c.f. and i., U.K. Terminal market unsettled. August, sold, 
48 1}d to 335 3d, 35s, and 348 6d; October, 30s 44d to 29s od, 
38 9d, 308 6d; December, 28s to 27s 3d, 27s 104d, 27s 6d. Cuban 
stocks stand at 753,400 tons, against 1,032,500 same time last year. 
Liquid glucose, spot, 29s 6d. 
COFFEE.—A fair demand continued at steady prices for the finer 
qualities, but common further moved against sellers, while somewhat 
difficult of sale. Nairobi, good bold sizes, sold, 104s to 106s; Costa 
a, fancy blue, 135s. Future delivery inactive and nominal. 
. 0A.—Market still very slow, and spot quotations rather nominal. 
“cra, for June-July shipment, sold 338 to 32s od, f.0.b. terms. 
pA.—In auction, some 42,230 packages Indian were catalogued in 
auction; but while good to fine liquoring descriptions came in for 
890d support at full recent rates, competition for the commoner kinds 
which were in full supply) ruled quiet at }d to 4d per |b decline. 
7.340 Packages Ceylon submitted to public sale went off, showing 
7 eres similar to those governing Indian. Java and Sumatra sold 
erately at easier rates. 


peais -~Market remains in the same inactive state, and general 

— On of the market is purely nominal. Parcels arriving are being 

14s ‘oon as buyers cannot be found. Two stars, spot, 13s 9d to 
, S 


. 218 6d. Rangoon beans, spot, 8s 9d. Japanese peas, 
258; May-June, 23s 6d; and a crop, September-October, 


Sagures Pepper generally steady, but trade quiet. Fair black 
rh ‘pot, gid; May-July, 4d; Aleppy, spot, 4}d ; white Singa- 
ne Muntok, ; ditto, May-July, buyers, 6}d. Zanzibar 
Tapioca, eens are -May, 10§d; May-July, buyers, 10}d per Ib. 
Desiccated with regard to spot and forward, calls for no comment. 
halves, A coconut steady. Spot, fine cut, 47s 6d; medium, 49s 6d; 
cL, | Pril-May, sold, 44s to 448 34; and May-June, 43s to 433 3d 


Spot, sold, 
248. 
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JUTE continued in quiet support, and though sellers were not 
pressing to any extent, prices ruled weaker. First grade, May-June, 
continent, sold, £28 ros to £28 15s; new crop ditto, August-Septem- 
ber, £28 to £28 5s ; September-October, buyers, {27 15s ton. Hes- 
sians and twills dull at late lower prices. 

REMP.— Manila steadily held, but there was not much response 
from buyers. J grade, April-June, sellers, £32 15s; K and L quoted 
£31 5s; M, £30 tos ton. New Zealand quite nominal in absence of 

usiness. 


SHELLAC remains slow. T.N., spot, 310s; August, 260s; October, 
250s cwt. 

COPRA quiet, and prices slightly weaker. F.M.S. Straits, March- 
May, to Rotterdam, sold, {28 15s to £28 7s 6d; ditto, April-June, 
£28 5s to £28; Ceylon, May-June, quoted {£30 15s; Java, April- 
June, {28 7s 6d; Dutch East Indies, March-May, {28 10s; ditto, 
April-June, sold, £28 2s 6d; Cebu, April-May, quoted {£27 10s; 
South Sea Islands, {27 5s; F M. Straits, April-May, to Marseilles, 
£27 10s; mixed, {27 7s 6d. Palm kernels duil; June-August, Liver- 
pool, quoted {19 ton. 

RUBBER.— Dealings were on a moderate scale, while considerable 
irregularity was again observable. Standard plantation crepe and 
sheet, spot. also May delivery, sold 13§d to 13id; June, 14d, 133d, 
144d, and 14d; July-September, 144d, 14d, and 14§d; October- 
December, 14§d, 143d, 143d, and 143d ; January-March, rsd to r4fd and 
15d. To New York standard sheet, afloat, sold 14d per Ib, c.f. and i. 
terms. Wild, dull of sale ; 

SHELLS (M.0P.).—At periodical auctions a fair quantity was 
brought forward, but with a quiet demand only a small proportion 
found buyers. Sydneys disclosed frregularity, with defective shells 
cheaper. Of West Australian mostly chicken sold at limits imposed, 
being unaltered from last public sales. Egyptian and Bombay tended 
in sellers’ favour. Green snail eased in price to a slight extent, with 
Manila barely steady despite the fact of only a limited quantity being 
offered. 

ESSENTIALS.—Market quiet. Menthol, spot, 33s; forward, 31s 
Japanese peppermint oil, spot, 6s 1d; forward, 5s 9d; aniseed, spot, 
1s 1ogd ; forward, 1s 94d ; slab camphor, spot, 3s 8d ; forward, 3s 5d; 
crude camphor, spot, 3s 3d; forward, 2s 1ojd; Ceylon citronella oil, 
spot, 38 3d; Java, spot, 4s 14d; oil of lemon, spot, 3s; oil of orange, 
spot, 10s 6d ; West Indian, gs 6d per Ib. : 

ISINGLASS.— Market dull. No. 1 Kobe strips, spot, 5s 6d; No. 2, 
s lb. 

: EGG PRODUCTS.—Steady, but there is only a retail amount of trade 
doing. Prime liquid hen yolk, spot, 97s 6d; April-June, 82s 6d cwt. 
Dried yolk, spot, 94d ; albumen, spot, 3s 3d; April-June, 3s 1d per ib. 
Native dried whole egg is scarcely mentioned. 

FRUIT (DRIED).—The market for currants presented steady features, 
and a moderate amount of business was effected. Pyrgos, quarter 
cases, quoted 54s; half bags, 53s to 53s 6d; Panariti, 55s to 58s; 
good Vostizza, 67s to 71s; new Ausiralian, 72s 6d. Quite a good 
demand ensued for sultanas, and the higher grades are now very 
scarce. Good Smyrna quoted 80s to 82s; fine to choice, 95s to 115s; 
Cretan, 63s; Californian, 65s. Valencia raisins command fair sup- 
port, and general stability governed proceedings. Half-boxes quoted 
328 to 348; quarters, 36s to 46s, as to quality. Dates continue to 
show a very slow movement. Hallowee quoted 19s to 21s; Siar, 
15s. Evaporated fruits again experienced a quiet market, and any 
alteration in prices proved in favour of the buyer. Cape apricots, 
g2s 6d to t1ros; Australian ditto, 130s; Californian pears, 65s to 
758; Californian apple-rings, extra choice, 548 to 563; Canadian, 
48s to 50s. ; ae 

CANNED GOODS.—Sardines came in for improved inquiries, and 
French 18 oz, sold, 16s; quarter tins, 7s 6d; Portuguese quarters, 
2s 6d to 38 3d; ditto 12 oz, 48 od to5s 6d; 18 oz, 9s 6d to ris per 
dozen tins. Lobster appreciated in value owing to continued al 
and fancy halves, on spot, quoted 175s to 180s. Quite a brisk — 
predominated for salmon, and recent rates were fully ee 
while showing a hardening tendency. 1 |b flat reds, labelled, ye 
55s to 58s; ditto talls, 4os to 42s; 1 Jb flat pink, 25s; — — 
23s 6d to 24s 6d ; and cases of 96 half Ibs, 31s 6d to 33s. Can = 
steady at 85s for cases of 96 half Ibs. Crabs, quietly steady. — 
fruits disclosed a steady trade in force, and prices manifest a a 
tendency. Singapore pines, 14 Ibs, spot, quoted 6s 3d; apricots, 
8s 6d to tos 6d; peaches, 9s 6d to 11s; pears, 12S 6d to — - 
Tomatoes: Spanish threes, quoted 6s 6d ; Italian ditto, 78 per oze 
tins. Only moderate inquiries continue for meats and also tongues, 
but prices show no essential alteration. 

OILS.—-Linseed market irregular. Spot, net, naked, 46s; May, 
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438; May-August, 40s 9d; September-December, 37s 9d. Rape 


barrels, May-June, 39s. Japan fish steady. April-May, cases 


December, 748 6d. Rosin quiet. American, grade B, 13s 6d: F, 
13s od; G, 138 9d; H to I, 13s 9d; WG, 17s 6d; WW, 18s gd. 
French, F/G, 13s 6d; WW, 15s 64 per cwt. Petroleum steady. 
American standard, white, spot, 1s 1d; and water white, 1s 2d per 
gallon. Castor oil firm. First pressure, spot, to August, quoted 
56s ; second pressure, 55s, and pharmaceutical, 61s per cwt. 
OILSEEDS —Linseed quiet and easier, but somewhat irregular. 
Bold Bombay, afloat, {22 5s; small Bombay, ditto, {21 5s; 
Calcutta, afloat, {21 7s 6d; April-May, sold, {20 5s to £20 10s; 












June, {17 15s; real bold Ferozepore, May-June, sold, £16 10s 
to £16 7s 6d; Jamba, May-June, £13 5s. Cottonseed firm. Egyptian 
black, May, {12 5s; and white, {11 10s. Bombay, May-June, 
{9 17s 6d. Gingelly-seed quiet. Large Bombay, April-May, Con- 
tinent, sellers, {24 10s. Chinese, ditto £24 10s to Continent, and 
{25 158, Italy. Ground-nuts dull. Coromandel, machine dried, 
May-June, quoted {22 12s 6d. Chinese decorticated, f.a.q., May-June, 
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at £68 12s 6d to £68 5s; three months, 


Wire bars, £79. 


at {30 to {30 tos, as to position, 


export, {115. 


[May 12, 1999, 


£70 12s 6d; three months sold at £71 7s 61 to £71 58 to 


£69 158to £60. 


Lead easier at {25 to {241 


' Aluminium, 
Antimony, ordinary brands, £30 to £32. 







steady. Crude, spot, 458; refined, 48s. Cotton steady. Crude} ¢71 7s 6d. Later prices ruled easier, due to selling £71 6 yi 
Egyptian, spot, 43s; common edible, 47s; deodorised {in | lower American advices; but at the decline business was pon — and 
barrels), 49s. China-wood quiet. Hankow, spot (barrels), 135s; | scale. On Wedne-day, standard cash sold at £68 10s, and 
May-June, 120s. Cocoanut quiet. Ceylon, spot, 47s 6d; May- | months {70 to {69 and £69 10s. Values were slightly easier “om 
June, 46s 64; Cochin, ditto, quoted 50s. Soya quiet Oriental | following day, and a good demand transpired. Standarq_ eis 


29s. Cod firm. English, spot, 35s to 36s. Ground-nuts quiet. | at the final session while in good demand. Standard od ane 
English, crushed, naked, spot, 478; deodorised, barrels, nominal. | £67 7s 6d, and three months at £68 10s to £68 5 to £68 155 to (68 at 
Turpentine lower. American, spot, 100s; May, 100s; July- | Electros, £78 to £79; best selected, {71 to £73; tos 


Os, 
home, 


£110 


TALLOW —Messrs Colchesters and Woolner write on May 


1923, as follows :—The tallow market was 
and prices are 6d lower to-day. So far tl 
improvement in the demard, although pric 
At auction to 
offered and 603 were sold. 


more reasonable level 


ull to dark, 37s to 36s; sweet, 44s. 


c.i.f., London, nominal. 
tallow, 36s 6d per cwt, 


works. 


, Present shipment from Ays. 
tralasia:—Mutton, good coloured, 46 degs., 443 ; and mix 


The market letter is unchanged 
Rough fat, per 8 lbs, 2d; melted stuf 
28s 6d per cwt. Quotations are:—Town, 36s, net cash, naked. ex 

Country : Frail casks, 36s ; home melted, shipping casks, ne: 


es have now reached 


-day 1,560 casks tallow were 


: Quotations are :—Australian mutton 
and oy S pare {20 58. Plate, afloat, £19 158; loading, | Fine, 44s; good to fair, 42s to 41s; dall to dark, 375 6d to 36s i: 
£19 12s ; April-May, {19 5s. Rapeseed easier. Toria, May- | hard, 42s6d. Australian beef: Fine, 428; good to tair, 415 6d to 305: 


. Tow 


d, cash, sold 


Strong sheets, £106. 
Spelter lower 


quiet during the wee; 
nere has been very little 


ed, 43} 
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a 












































































































































f.o.b., good coloured, 39s 6d; fair to dull, 373 to 36s. Bone {ar- 
White, none; pale, none; benzine, 35s; melted stutf, 34s 6d, fob 





£23 10s. Nigerian, ditto, {24. Soya beans steady. Manchurian, 
April-May, {11 17s 6d, Castorseed quiet. Bombay, May-June, 
£21 per ton. 

METALS.—Tin commenced the week with an easier tone, due to 
lower cables from the East, while at times some irregularity was 
noticeable. Cash sold at {209 15s to {211 to {210 5s; June, {211 
to {210 to {210 10s; and three months, {211 10s to {210. Sales 





METROPOLITAN CATTLE.—May to 
British Beasts, per stone of 8 lbs to sink the offal, Sheep, per stone, 





| 
were reported from the East on the basis of £216, c.i.f. Values oeatte— ee irene nae | ee Sones pe ee pe 
further gave way on selling pressure though steady at the decline, Se a nominal | Crossbred.... nominal 
and a fair busine-s transpired. By the middle of the week standard | Norfolks ........ nominal | Scottish ...... nominal 
cash stood at £206 10s to £206 15s; while three months sold at| Scottish ....+++++++« | SSI ooncee —— 
£206 5s to {206 103. Further sales were reported in the East| fet Cows ............. nominal | 
on the basis of {211 5s. At Thursday's session the tendency Market closed, owing to outbreak of foot and mouth disease 
was firmer, and a liberal business occurred. Standard near 


dates sold at {208 5s, £208 10s; three moaths, {207 10s, £208 ros, 


LONDON POTATO MARKETS.— May 10 


£20715s. At the final market rates ruled easier. Standard cash Per Cwt. Per Cwt 
sold at {205 10s to {205 5s, and three months at £207 to {204 10s. s a . sd s 
English ingots quoted at {205 to {205 10s, Copper opened with a | English ArranChief .. 2 0 Majestic.....+.++ +++ oe, 
steady tone and sellers somewhat reserved, but buyers were indif » Great Scot .... 2 0 King Edwards ........ 50 0 108 
: y oe aeurre y ere Indil- | New Teneriffe (case).. 9 0 New Spanish (cwt) .. 220. 
ferent, and only small sales occurred. Cash quoted at {70 10s to Jerseys (cwt) .... 28 0 









Commercial Times.—Wieekip Price Current. 


The prices tn the following list are revised with the assistance of an eminent firm to eaoh department. 











LONDON, Farpat. DRUG a ait om PROVISIONS— d s d | SPICES—Pepper,lb— 1 ¢ 1 4 
LVOOCOA—Dnoty, British grown Aloes, fine E.L., p.cwti20 0 ist @ > “81 4 ’ : ten a F Binga; ore, mrWhite 8 ts ; ; 
einen F . : Banre: — 4 3 ; * ; Plantation crepe .... 1 i ee | a qenes — a 0 ware eee “ ; ¢ it 
Grenada ...... vt 380-490 0 Capivi . we. 16 6.8 | INDIGO—perb— | gustraliar 120 0 42 @ | Pimento ............ 0&0! 
Geylon, plantation.. 69 @ 75 9 Osmphor— Bengal, good red vio- ptine ....... 2 0132 9 | Cincamon—ist sort.. G11 Ff 
pane eoneoeoes 85 6 70 0 Jepan, velinet a ee etto fine ....... 6 6 7 6 Dutch ... .--. 144 615) @ | Do @nd.... on 8 ‘i 
Bahia, finest ........ 5) @ £2 @ Cardamoms, Ceylon. 2 8 5 6 Mid.ord. vio, to 5 0 8 6 | New Zealanc .... 138 9162 6 Do 3rd... 25 Hi 
OOF FEE—British grown Canthrid’s,Chinaprib 4 & 4 3 Low togood ord. 40 65 0 | Danish ... - 184 0186 0 | Cassia Lignes........ Siu es 

93a.4d. foreien 28a. cwt. Castor-oii ........ 69 6 Madras, dryleaf,good 3 6 6 8 Oyen, engd.— 114 3130 8 | Cloves—Zansibar .... 4 He 
E India® eamd 85 9119 ¢ GamBnjmnSumcwt 60/6 10/90 Do lowtoord.... 1 6 3 6 | Danish. ......- 116 012) 8 Penang ». -- > 9 3 at 
Do good t fine. ..115 0135 38 Olibanum, drops, Kaorpshgd.mid.toga. 4 0 & 6 Canadian ........ . 95 2105 0 | Cloves Amboyna .. 
a. a tela as 6118 6 : fair to good...... “ 0 me : Lowtomid ...... 36 4 6 | Americar .........- 66 : a eee inteuall rouge 72 6 75% 
Good to fine’ .....118 6140 0 | GAigncuashe -.-+++- 29 06 | HEMP—per ton— oo... 900112 0 | Dowormy w..-. 7e%) 
Central American, gd. Musk pod, China’ "Jon 85 0 95 6 | Italian PC. ........ 8 0 | American .......... 83 91:6 0 | Japan...... ..--+ 64 ti 
atk cena coe 8 feo | Oil, Camis ....perib 6 0 6 3 | Manila, “J” Grade, | uard—Irish biaddere 24 0 90 © | Jamaica, small ..,.18 0%) 
Ook to fine ........ 99 9100 0 Aniseed............ 2 2 23 | , May-July ........ 32 15 | American boxes,Sélb 61 0 62 9 | Mace .........per ld L$ th 
as, & ; e ; Peppermint, 11.G.H. 22 6 25 @ | N.Z.,Afloat,high fair 32 15 | Pork—per 8 ibs ..... 7 4 8 8 | Nutmegs, good to Sue iT os 
Domid to ine 9) 21c7 9 Bhbrb,Chinafrtofs #6 6 @ | yuTE— & 0 @ 0 | Becf—Frosev perfib 1 9 4 5 | Smalltomodiam.. © %) y ; 
: Pe DYE STUFFS, &c.— Native first marks, j Scotch tai ie ; S 5 | Chillies—per cwt ee 
QREMiOAls 1 a) 19 Galle China..percwi 60 0 2 6 May June........ 90.15 0 0 | Ggscegnt-Onnsdinn © Dose | TALLOW 7s om en tt 
’ eee ; -eeeee | mw oeeeee Q 3 
TED ‘ceenconsess. O45 2 & at « bo) 9 | MBATHER—per b— 5 ad a a4 | Eng, Cheddars... mom = | eof oc ceereeree hf 
a wow Bo RRP - -~ -Seedee Bole Bends 6/9 ib.. 1 1 1 9 | Gheshire ......... Wom | TAPIOCA— rib ai 
Tartaric, English .. 1 4 1 44 Qutch, ord.to fair... 42 0 45 0 Do do 10/12,,.. 1 2 2 0 Dateh - 2-05 2-- & 6 | & L Flame, fair, spo 9 Oh gs 
Foreign ee 331 4 ’ . sees Do do 12/14,,.. 1 42 6 OC ape of is lish 12 6 13 | Medium Peari ee 2 6 0 
4inm jump ..per ton€130/. 1310/0 DYEWOODS— 2 Do do 14/16,,.. 1 & 2 8 | cecececesseess LL O 18 G | Oa yy e0eeee 
Do ground ........ @13160 140/ Brasil. ...... perton 18 6 Do do i7ibkup 1 9 30 | gLOUR—289 Ibe— THA—duty 64, Britis. 
Ammonia, carb., ton 3710 3915 Fastic, Jamaica...... 10 19 Bark Tanned e330 36 | straightsex mili40 0 6 6 foreign ee 
Mariate, White.ton 50 6 35 8 sovccscccccese 8 8 Bhidrsfm DS Hides 9 93 1 1 | ane owt. cif de | Indian and Ceylon #4; y 
Sulphate ..........€17 @ 18 6 Lima Wood........ 2 6 Do EngorW8do 11 20 | Rangoon No.2 .... 15 6 1574 |  peioe....-----+*** 7 7 
Arsenic, lamp.per ton 80 @ 85 C ood, Cam 10 6 Bellies DS dc 07 8 & Broken la TLL 11105 © @ | Broken Pekoe «+ 1 ag il 
Powder ....percwt. 72 0 75 @ onduras ........ 11 10 DoEngorWSdo 98 12 | ai Orange Pekoe-.-- Th 2 
Ashes, pot....percwt 70 8 80 6 SE cestnescedes 8 6 Dressing Hides.... 1 9 2 3 | BOSIN—per ton— . te) Broken Orang® ---- 1 WL: 
Pearl do do .. nom Red Sanders ........ 12 8 Ro.Eng.Caif,20/0lb 3 09 5 9 | American ......19/10/0 18 56 Pakoe Ronchons «+ | aod 
Bieaching pwdr. p.tn 13/10/0 14/0/0 Sapang Ceylon ...... 15 @ | Australian Sides .. 1 @ 1 5 | French sesecee-ID 100 1510/0 TIM BER—ex. yd— ame 
Sees, — nS ; ; ; FLAX—spot—c.i.f. 2 8 & 8 | e a | SAGO—Pearl,per cwt 25 6 27 6 Swedish u/s 5 x9, Pt.st Bi! 
aa Riga ZK .......-.--. 8 8 0 6 3 8 79 0 «| SHELLAC—percwt—s 4 os a Do Hy ae 
we 9 0 Pernan HD.......... 7810 «0 86 | . | Orange, first marke 367 0392 0 Do 
Onomel  “perib “413 431 Slanets U/A Mediom €2 0 0 8 e105 | Second, fair to fine 245 0 BS 8 | Cando, Ber load s+ 8S | 
Iodine, dry -peros 1 6 11 FRUIT— aed 000 TN Orange. .... 315 0 Mae per td «5 6 
Nitrate of Boda,p.ton 13/10/0 14/0/8 Oranges, Val. eolected 21 0 43 8 20/.0/) 25/0/3 | Garnet, Lac AC .... 50 8 8 9 | Ta rion rate 
_ om net...... 6 44 0 Do Naples,boxes 0 9 0 0 «S19 | Blocky (TN) .:.... 293 0 0 0 | —— 7 @ it 
Prossiate sue 1 6 1 ef ianeet, Seino 8° SS 2061) | g1LK—per Ib. | American Oak Bs» 4 5 
Baiphate .. per ton 18 6 19 6 Do Bicilian boxes 8 9 19 0 mE S | Clen—Sine epee St ft Do oak Planks» 956 
Bal-Acetos ....perib 112 2 6 Do cases 11 0 31 0 6. | a 235) Se" CS 
Sal-Ammoniac,pr.cwt 60 8 65 6 Do Mainga cases 0 6 0 0 43 0 | Re-reeled 708 88 | oou— 
SodaBicarb.,per tou. .€9/0/0 10/100 Grapes Lisbon, boxes 0 0 6 0 ly “gt a9 0 0 | TOBA 0044 per ib. ' 
Oryetala, per ton.... £0 §59 meria ....barrels 0 8 0 @ 00 | fedumtaw.tridiien 41 6 46 0 | 9 DO ogc 
Alltel... ceenceees 2126 00 HIDES Wet miei og 0° | oy sa iieatien | WGSinmon to fine...» } gs 
SMUMLAC . .. one sense / ustralian.... | | ELLS— “a wt— a | ceccsccee® 
Sagarofledwhiteton 000 008 68 606 | @ G | Manila, bold ......@10/0/0 1315/6 Ve 
Foreign white.-....€80 sac 8 ao | Y vc. sccvesee B00 ate oH Li 

English Bas 8 8 06 06) 53 6 . Australian......8/0/0 10,0/0 2 08 55 

Foreign do .... 8 2 e4¢ O11 41:10 | Bombay .......0+++6 aed car 
® uiphateCopper, : 
Zine, est ~ ae _ 23 : q = | SUGAR—per cwt duty 25s 8d, were ; 46? 
Salpbar Flour ..,.... 110% 1204 3 ac o¢ | cent.po.arisation s d@ is @ | one gu}; 

ye Roll... 1006 a 8 3 ; : | BAW. L, mascorado oo Bom | wins oe tj 

ta ; = ; +. €:8 Oil Cakes, £ | Save cif. white, May/June 32/3 | daty 15:7 B 9 6! 

ol Peppermc Gin 3 a 8 0 | oben tees £1010/) €105/9 eo sant | TORP TINE. & ; 
OOPRA—perton.cit. € of 6 | Le’ Pista Apr May e109 § 0 | “Yellow Gryotaln.--. 6) 1b 0 8 | WOOL Renundows, #4 9 
Malabar, Apr.June 31 8 @ 0 Bombay, p.tn, Apr./May 2110 0 | Oubes....... ...... 72 9 7L 9 | Eng Lincoln hoe tg 53 
Pare bacgseone = x 748 9 Onlcutta,p.tw, Apr. May 2) 10 9 | ssyseererees 6B Ses th | Queensland, sod, sie s 
FM Straits ..... cca Ga 55 0 0 | PORTLAND CEMENT. Oryunaln, Sale OS 22, 66 OF 0 0. | N-S.W. eremats SUE" sok 
‘“OCHINEBAL peri> 29 1449 0 | ~ Best Baglish, per ton | Gamtar ......cccee 67 5 69 30) | NAZy BPP id it «- 

' $60 | ~delvd london, OC 001 wore. 5) 6 6 8 | 
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UNLOP 


i : the finest Cord fh, yres in the world 


7 


: for Motor =. Motor Cycle 


When you buy tyres you are 





4 buying mileage. It is the price 
: you pay per mile that matters, not 
ms alae the initial cost. The tyre that will 
MADE. carry you safely and comfortably 


















over the greatest number of miles 
is the tyre that is truly economical. 
Dunlop Cords last the longest. We 
made the first pneumatic tyre—we 
are to-day making the best Cord. 


The NEW DUNLOP 
Motor Cycle Cord Tyre 





is now obtainable everywhere. 
Built particularly for mileage, it 
has all the qualities of the famous 
Dunlop Cord for motors, and 
ensures that complete satisfaction 
and bigger mileage which are 
characteristic of Dunlop Cord 
construction. 
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Wherever they sell Tyres 
they recommend DUNLOPS 
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IF IT TRAVELS ON RUBBER -THERE 'S A DUNLOP TYRE FOR If 


MADE By PANY LIMITED BIRMINGHAM. 
THE NLOP RUBBER COM 
ates 8 and Branches throughout the World 
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THE ECONOMIST. 


es 


BRAKPAN MINES, LIMITED. 


(INCORPORATED IN THE TRANSVAAL.) 





REPORT CF THE DIRECTORS for the Year ended 3ist December, 1922, to be submitted at the Twentieth Ordinary General Mceting of Sharcholder;, 


in the Board Rcom, “ The Corner House,” Johannesburg, on Friday, the 8th June, 1923, at 2,30 p.m. 


——— 


To the Shareholders, BRAKPAN MINES, LIMITED. ; 
Gentiemen,—Your Directors beg to submit their Report and the audited 
Financial Statements fr the year ended 81st December, 1922, accompanied by the 
Reports of the Consulting Engineer and the Mine Manager. : 
CAPITAL —The capital of your Company is unchanged at £850,000, in 850,000 
shares of £1 each, fully paid and issued. : 
PROPERTY.—No change has taken place during the year in your Company’s 
holdings, which remain as follows :— 





Mynpacht No. 490/1919, in extent 405°754 acres, equal to ... 276-06 Claims. 
Mynpacht N >. 543/1906, in extent 888°936 acres, equal to 60480 os 
Claims on Faro Benoni No. 8, with Coal Rights on 73°326 ' 

Claims ... s Sol. abr cosy ees Sank. <r 20159. 
Claims on Farm Weltevreden or Brakpan No.5... sais 6800 Cis, 
Claims on Farm Weltevreden or Brakpan No. 5—leased 

from Union Government ei oa owe ~ 2S ” 
Claims on Farm Koolbult or Schapenrust No.7 ...  o» 42490 

8,887°05 Claims. 
——— 


The Undermining Rights of seven Stands and four portions of Stands on Farm 
Benoni No. 8. 

Three Stands on Farm Benoni No. 3. 

Twenty-one Freehold Stands in Brakpan Township, on which are erected 
quarters for the Company's employees. 

OPERATIONS. — Technical matters are dealt with in the Reports of your 
Consulting Engineer and Mine Manager. 

FINANCIAL.—From the Working Expenditure and Revenue Account it will be 
seen that the profit, based on the standard value of gold, amounted to £370,240 5s 64 ; 
Add—Premium on Gold, £69,596 4s 24—£439,836 9s 8d ; Deduct—Donations and 
Enemy Shares Expenses, £11,045 18s 44; Strike Expenses, £68,964 13s 8d— 
£80,010 12s 0d — £359,825 17s 84; Add—lInterest and Commission, Dividends on 
Shareholdings, Estate and Sundry Revenue, £3,610 0s 84; Leaving a Nett Balance 
of Revenue over Expenditure for the year of, £363.485 18s 44; Add—Balance to 
Credit of Appropriation Account at 3lst December, 1921, £44,467 18s 5d; Making a 
total available Credit of £407,903 1ls 94; Against which the following amount, 
have been appropriated :—Government Taxes, £37,147 11s 64; Participation in 
Profits, £45,829 lls 54; Funds appropriated for Capital Expenditure—Leased 
Area, £100,000 0s 04; Stores and Materials—Depreciation, £14,000 0s 0d ; Dividend 
No. 21, £170,000 0s 64—£366,477 2s 11d; Leaving a Balance unappropria‘ed at 3lst 
December, 1922, of, £41,426 8s 10d. Capital Expenditure for the year amounted to 
£125,275 Os 5d, made up as follows:—Shaft Sinking and Equipment, as per 
Schedule attached to Balance Sheet, £124,566 5s 114; Shares and Interests in Other 
Concerns, £708 14s 64—£125,275 Os 5d. 

The capital funds on hand at the beginning of the year amounted to 
£29,885 8s 2d,and in order to make provision for the balance of expenditure a 
sum of £100,000 was appropriated from profits. 

Expenditure on development for the year amounted to £126,782 9s 84. The 
fixed charge of 5s per ton milled provided £187,437, which amount was debited to 
working Costs. The unexpended balance of £10,654 10s 9d is carried forward. 

Stores and materials on hand at the end of the year in excess of standard stock 
were valued at £10,450 lls 7d, of which £6,460 16s 91 represents stores and 
materials in stock in connection with the capital construction work on the Lease 
Area. The Balance of £3,989 14s 10d represents the value of current stock, and 
isa reduction of £40,034 9s 7d as compared with the corresponding figure as at 
Blst December, 1921. An amount of £14,000 was appropriated to write down stores 
on hand as at 3lst December, 1922, to current prices. 

The net premium realised on gold sales was £69,596 4s 24. Your Company's 
gold has been dealt with by the Rand Refinery as from the 15th June last, 

Expenditure incurred during the strike period amounting to £68,964 13s 8d, hag 
been written off in the General Expenditure and Revenue Account, 

The amount payable to the Government in terms of the Mineral Lease Agreement 
in respect of the year under review is estimated at £37,170 5s 0d. The percentage 
of profits payable under the Schapenrust Claims Purchase Agreement is estimated 
at £8,159 6s 5d. 

During the year under review the Provincial Council of the Transvaal imposed 
an Employers’ Tax of £1 per head on the number of persons employed, the tax being 
leviable in respect of both white and coloured employees. Your Company was 
assessed at £4,415 under this Act. 

DIVIDENDS,.—A Dividend (No. 21) was declared, payable to shareholders regis- 
tered on the 80th December, 1922, absorbing £170,000. 

You are requested to confirm your Board's action in this matter, 

Owing to expenditure incurred in connection with the industrial upheaval on the 
Rand during the first three months of the year, practically no profit was made up 
to the Sist May, 1922, so that the above-mentioned Dividend is virtually in respect 
of the remaining portion of the year. 

DIRECTORATE.—In terms of the Articles of Association, Sir Ernest 
Oppenheimer and Mr A. F. Lyall retire from the Board of Directors by rotation, 
but are eligible and offer themselves for re-election. 

AUDITORS.—You are requested to fix the remuneration for the past audit, and 
to appoint Auditors for the ensuing year. The Auditors, Messrs A. E. Page and 
L. A. Whiteley, retire, but are eligible and offer themselves for re-election. 

GENERAL.—During the year the ex-enemy shares in the Company vested in 
the Custodian were purchased and offered to shareholders pro rata to their 
holdings. The number of shares involved was 76,859. 

ae imeem te Aes: Sanne Mines Selection Company, 
Limited, that Corporation ieee ~- oes an ee nt sedher aan 
ate Company feematly tata & ppoin to fill the administrative offices of 

Lamaited. y he y The Consolidated Mines Selection Company, 

F. R. L 
W. & HUD 


P, M. ANDERSON, 
A. F. LYALL. ° 


3. L. JOURDAN. 

ae FE. OPPENHEIMER, » PRES: 

> MERICAN CORPORATION OF SovUuTH AFRICA LiwITED Secretaries, 
Johannesburg, 4th April, 1923. "Per J. H. GRATTON 


Directors. 






May 12, 1993, 


BALANCE SHEET at 81st December, 1929, 


Dr. 


To Capital—850,000 Shares of £1 each fully paid and issued ... 
Premium on Shares—As per Balance Sheet, 3lst December, 1921 ... 


Funds Appropriated for Expenditure on Equipment and Develop. 


ment in excess of Working Capital provided 
As per Balance Sheet, 3lst December, 1921 
As at 3lst December, 1922 on 


Unexpended Balance of Capital Fund brought down 

Reserve for Reorganisation of Plant and Equipment 
As per Balance Sheet, 3lst December, 1921 
Less—Expended during the year 


Sundry Shareholders—Unpaid and Unclaimed 
Dividends 


Government of the Union of South Africa ... 
Taxation under Income Tax (Consolidation) Act, 
1917 i a ges on ine 
Participation in Profits under Mineral Lease ..., 
Sundry Creditors and Credit Balances = 
Development Suspense Account on 
Balance of Appropriation Account 
Contingent Liabilities—Shares and 
Interests in other Concerns 
Machinery Orders and Construc- 
tion Contracts Outstanding ae 


£13,014 7 0 
10,164 1 8 


£233,178 8 8 


Cr, 
By Property 1.  s. ee ews ws : 
Shaft Sinking and Equipmentatcost... .. « 
(As per attached schedule.) 
Development... s+ vee oes ie 
As per Balance Sheet, 81st December, 1921 
Shares and Interest in other Concerns, atcost ... 
OMice Farmiture oc as erect 
Live Stock and Vehicles ere eve ere ee ere 
Stores and Materials—Standard Stock 20 te 


Unexpended Balance of Capital Fund carried down 


Stores and Materials on Hand and in Transit in 


Excess of Standard Stock ... ooo ow on 
Construction one we _ eit oe oe 


Victoria Falls and Transvaal Power Company, 
Limited, Compressor Account ... wid see 


Cost of Air Compressor Plant ... on sa one 
Less—Amortised to date ... a on we on 


Sundry Debtors and Debit Balances ... 
Gold in Transit ove ove ese ere ee ere 
Cash— 
Deposits with Interest Accrued £194,992 8 4 
At Bankers...  ... _— ote 13,1438 11 9 





£693,118 8 10 
100,000 0 0 


11,553 5 38 
10,353 5 8 





31,060 2 6 
87,170 5 0 


to be heg 


913,850 19 » 


TUS & y 


2,556,968 18 
4.610 14 


1,200 0 § 


177,848 18 ¢ 
68,230 7 6 


72,017 16 5 
10,654 10 9 
41,426 § 10 





8 5 
£2,900,957 8 | 


. £346,416 16 8 


1,934,128 18 10 


216,226 12 2 





£2,505,712 1 5 


18,176 19 8 
1,009 3 0 

400 17 
27,000 0 0 





46,586 3 10 
4,610 19 


——_—_—_ 


2,556,008 18 10 


10,450 11 7 


8,989 14 10 
6,460 16 9 





5.67 810 


26,337 0 10 
17,660 12 0 





29,517 6 6 


119,208 2 7 


208,186 0 1 





977,94 28 
— an 


‘ 8 5 
£2,932,951 


_ R. LYNCH, Chairman,) _. 
: OPPENHEIMER, Directors 
W. J. O'BRIEN, 


ANGLO AMERICAN CORPORATION OF SOUTH AFRICA, ae _ GRATION: 


To the Shareholders, Brakpan Mines, Limited. 


We report that we have examined the above Balance Sh 
Vouchers of the Company, and the audited returns from 


certify that it is in accordance therewith. We have obtained we 
and explanations we have required. In our opinion, such Balan 


th 
drawn up so as to exhibit a true and correct view of the state of He r) 
affairs, according to the best of our information and the explana 


us and as shown by the Books of the Company. 


’ . 

s E, - Auditors 

A. E. PAG oa 
(Incorporated Accountants.) 


Johannesburg, 26th March, 1923, 
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COTLAND, 


ent. 


Wacalled, £3,900,000. 
on 2000. 


~ 


Kd 
pa. HUNTER, Secretary, 


. £.C.4, 
H. Assistant Manager 


0 


| Glasgow Office 


-AND. 
154,988 


2,250,000 
1,125,000 
_ 829,988 
2,105,818 


5,010,806 


< 
| E.c.4. 


‘Telegraphio 
aa nge. 
LL, Manager. 


SOUTH WALES 


720 
pt., 1922 £73,125.747 14 0 
es drafts on demand on 
3.8.W.) and Branches in 
New Zealand, Fiji and 
Cable Transfers, Negoti- 
}of Exchange. Arranges 
Credits. Receives Deposits 
which may be known on 
iets every description of 
@siness. 
‘CAMPBELL, Manager 


OF CANADA. 


ibd Office: WINNIPEG. 
PNov., 1922)... $8,000,000 


(ditto) ... $6.696,9% 
my (ditto) —_... $143,216, 484 


x Branches in Canada, 
ial Cities in America. 
at favourable rates, 
m application to 
CES STREET, E.C.2 


ws 49 WALL STREET. 
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BANKING COMPANY 
(LIMITED), 


din New South Wales. 
£3,000,000 0 @ 

... £2,460,000 0 0 
es» £3,000,000 0 0 


£8,460,000 0 0 
and Letters of Credit 
the London Branch. 

Se or collected. Remit 


, Lombard st., E.C. 


F ONTARIO. 


OCK, 1946, and 
OCK, 1945-65. 
‘Preparing the Interest 
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ithe evening of! 
Mrhich date the Stock 
Widend.—For the Bank 


SSELS, Manager. 
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Che Eronownist, 


WEEKLY COMMERCIAL TIMES 


ne 


-_-—_ 
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Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, 


Price One Shilling. 


AND GENERAL NEWSPAPER. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 








Vol. XCVI. 





SATURDAY, MAY 12, 1993. 











.W. BLYDENSTEIN & CO., 


| 55- 56, Threadneedle Street, 


London, E.C.2. 





BANKERS & DISCOUNTING AGENTS. 
ALL BANKING AND DISCOUNT 


BUSINESS TRANSACTED. 


DEALERS IN BRITISH TREASURY 


BILLS OF ANY MATURITY. 


WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 


GUILDERS. 


| SPECIAL FACILITIES FOR BUSINESS 
| 
| 
| cnet 
! 





BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


AGENCIES in ali Parts of the World, 


|| COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 


|| GENERAL BANKING BUSINESS TRANSACTED. 
gp Siemententions to be addressed to " THE 





| NETHERLANDS TRADING SOCIETY. 


(Nederiandsche Handel-Maatschappi)). 


Established by Royal Charter A.D. 1824. 


|| OAPITAL PAID UP ‘isi F'.80,000,000— 
|| STATUTORY RESERVE............... F.19,445,211— 
‘ (21,620,434) 
EXTRAORDINARY, RESERVE = F,22,660,000— 
Head Office: AMSTERDAM. 


|| Branches : ROTTERDAM, THE HAGUE. 


| RANGOON. 


in SINGAPORE, PENANG, 
CALCUTTA, BOMBAY, 


| al pincipal SHANGHAI, KOBE, and 


principal ports in the NETHERLANDS 
INDIES. 


|| toxpon CORRESPONDENTS: The National 
.| SPECIAL 


d 
FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST 





THE MOSCOW NARODNY 
BANK, LIMITED. 


CAPITAL, £250,000, FULLY PAID. 
Head Office: Hazlitt House, are 
Buildings, Holborn, W 
apaneipal Foreign Corres spondent of the 
M — Co-operative Bank “ Wsekobank,” 


i. 
Us. wg to 


Draits 


Russia in Sterling, and 


Sterling. Collections 


in actua 
Undertaken, : 


sonnde , os et 


Dollars. Letters of Credit issued and 
payab Sranted on Moscow and other centres | 








DOMINION BANK 


Head Office, TORONTO, CANADA. 


Capital & Reserves, $14,000,000. 
Sin EDMUND B. OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M. 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.6.3 


Ss. L. JONES, Manager. 





Mail and cable transfers effected and monetary 
business of all kinds undertaken. 





Branches and Agents throughout 
Canada andthe United States. 


NEW YORK AGENCY - 


35 WALL STREET. 





BANK OF MONTREAL, 


ESTABLISHED IN 1817. 


Capital Paid Up oa $ 27,250 000 
Rest and Undivided Profits... $ 27,808.815 
Total Assets in excess of $ 600,000,000 


Head Office : Montreal. 


_ Sir Vincent Meredith, Bart., President. 

Sir Frederick Williams-Taylor, Gen. Manager. 
London Offices: 47 Threadneaile St., 2.0.2 
98 Waterloo Place, Pall Mall, S.W.1. 
London Committee: Sir Thomas Skinner, Bart. 

F R. S. Balfour, Esq. 
George Cyril Cassels: Manager. 


Paris Soper Bank of Montreal ‘France), 
6 Place Vendome, +aris 


Paris Comité Consvitatif: M. le Senateur 
Gaston Menier. 
W. FP. Benson: Manager. 


Financial tonal of the Government of the 
Dominion of Canada. 


The Bank has reciprocal arrangements with 
leading banks covering all countries. and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 


Guaranty Trust Company of New York 
A Complete International Bank 


32 Lombard Street, E.C.3 


PALL MALI. OFFICE 
50 Pall Mall, 5.W.1 


BRUSSELS 
ANTWERP 


Paid-Up Capital, Surplus and Undivided Profits on h 27th, 1923) 
Total Assets (March 27th, 1923) ° . 


KINGSWAY OFFICE 
Bush House, Aldwych, W.C.2 


NEW YORE 


LIVERPOOL OFFICE 
27 Cotton Exchange Buildings 
PARIS 
HAVRE 


$43,289,429.25 
$583,638,793.62 


‘THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 





, CORNHILL, LONDON, E.C.3. saTpethene: 

eo yee Teen.” 39 Avenue (3 lines). 
Capital Authorised and Subscribed sommes 

| Capital Paid Up- - - - -  £1,000,000 
Capital Uncalled- - -* * °- £1,000,000 

| Reserve Fund Ri SiR mene -  £1,200,000 





| THE COMPANY DEALS IN BANK AND MERCANTILE ACCEPTANCES 
AND TREASURY BILLS OF ANY MATURITY. 


RECEIVES MONEY ON DEPOSIT. 


Present Rates: AT CALL 


_ 1%; At 7 or 14 DAYS’ NOTICE 


. 13%. 


Terms for longer periods can be ascertained on application to the Company 





a 








THE ECONOMIST. 
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Head Office: 
LOMBARD STREET, E.C. 3. 





CAPITAL: 
SUBSCRIBED £71 ,864,780 = 
PAID UP £14,372,956 





RESERVE FUND £10,000,000 





DEPOSITS, &. £331,058,467 
ADVANCES, &e. £123,388,679 


= 1,600 Offices in England & Wales. 








{EASY 


Affiliated Banks: 
TWE NATIONAL GANK OF SCOTLAND LTD. 
THE LONDON @ RIVER PLATE SANK, LTD. 


Auxiliary : 
} LLOYDS AND HATIONAL PROVINGIAL 
1 POREIGN BANK LTD. 


nt} if 















THE BEST INVESTMENT 


Is in the participation in the quick industrial 
development of the splendid Pastoral, Agricultural, 
Mineral and other resources, aided by the increasing 
population and settlement, of 


NEW ZEALAND. 


munications, convenient sites, cheap electricity, 
efficient workers, reliable markets, well established 
for all kinds of produce, raw materials and 
manufactured 


THE STATE FACILITATES PRODUCTION 


APPLY TO— 
THE HIGH COMMISSIONER FOR 
NEW ZEALAND, 413, Strand, W.C.2. 


SEEN 
ALEXANDRIA WATER COMPANY, 
LIMITED. 


Notice is hereby given that the forty - fifth 
ORDINARY GENERAL MEETING of the Share- 
holders will be held at the Company’s offices, 
Alexandria, on FRIDAY, the Ist Jone 1923, at four 
o'clock in the afternoon, for the transaction of the 
ordinary bus ness of the Company, pursuant to Act 
of Parliament. 

Holders of share warrants to bearer desiring to 
attend or to be represented at the Meeting must 
deposit their share warrants in London before the 
19th May 1923, or in Alexandria before the 28th 
May 1923, until after the Meeting, at Messrs. 
Barclays Bank Limited, 1 Pall Mall East, London, 
8.W.,1, or at the Anglo-Egyptian Bank Limited, 





London or Alexandria 
Dated, Alexandria, Egypt the 20th April 1923.— 
By order of the Board 





10 Vols. 
only will also be supplied, £3 7s. 6d. 





other Illustrations. 


| 





For Capital, Effort & Enterprise | 


Good ports, expanding railways and other com- | 


Alexandria or at some other approved bank in | 


K. B, WOODD SMITH, Manager. | 


The WORKS and LIFE of WALTER BAGEHOT 
EDITED BY Mrs. RUSSELL BARRINGTON 


(Works 9 Vols., Life 1 Vol.), 8vo. £3 15s. net. The “ Works 
net. Prospectus 


*." The Life of Walter Bagehot 
By his Sister-in-Law (Mrs. RUssELI, BARRINGTON). With portral 
Un the Original Binding). Bvo. 145, net. 


LONGMANS, GREEN & O©O,, 89, Paternoster Row. London, E.C. 


———— 


BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1696, 


AUTHORISED CAPITAL 


eee 





PAID-UP CAPITAL and RESERVE FUND 


DEPOSITS and CREDIT BALANCES as at 28th February, 1923 £34,695,087 





£2.125,000 





Governor: WILLIAM JOHN MURE, Eso.. C.B. 
Deputy Governor: THE Ricutr Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief Office: 9, 8t. Vincent PLace, W.G. LEGaar, Manager. 


LONDON Office: 80, BisHopsaare, E.C.3, 


J. W. JouNsTon, Manager, 


Over 200 Branches and Sub-Branches in Edinb " . 
Every Description of British and Foreign ee and - roughout Scotland, 


GEORGE J. SCOTT, Treasurer, 


1923 ISSUE JUST PUBLISHED. 


THE STATESMAN’S YEAR BOOK. 


Edited by Sir JOHN SCOTT KELTIE, LL.D. 
Crown 8vo. 


Ph.D., F.R.G.8. With Maps. 


THE INTERNATIONAL TRADE BALANCE IN 


THEORY AND PRACTICE. By Professor THEODORE H. BOGGS, 
Edited by 


Ph.D Crown 8vo Qs. net. 


The Economist : “ A study of an extraordiuarily important subject on whica we have recently 
It contains valuable data for a nnmber of countries.”’ 


THE STABILIZATION OF BUSINESS. 


By IRVING FISHER, E. R. A. SELIGMAN and others. 


made some estimates. 


L. D. EDIE. Crown 8vo 


and business men. 


MACMILLAN & CO., 








12s. net. 
A study of trade cycles and the possibility of their control, by a group of American economists 


LTD., LONDON, 


and M. EPSTEIN, M.A., 
20s. net 


W.C. 2. 





Insurance. 


PROVISION FOR YOUR FAMILY. 


For how many weeks after death will 
the sum payable under your Life 
Policy suffice to maintain your family? 
Is your life adequately insured ? 


PRUDENTIAL ASSURANCE CO., LTD., 
HOLBORN 6.1. 


BARS, LONDON, E. 








REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: OxFrorD ST., MANCHESTER. 








| (For the year ending December 81st, 1922)- 
|] ANNUAL INCOME EXCEEDS £7,100,000. 
ASSETS EXCEED £23,900,000. 

CLAIMS PAID EXCEED £37,500,000. 


DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum Income Tax Rebate and 
Provision for Death Duties. 


| Abbly for New Explanatory Leaflet 
to the 


GRESHAM LIFE ASSURANCE SOCIETY, 
LTD., 








i 
i 
j 
| 
i 
i 
i 
i 
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| 8ST, MILDRED’S HOUSE, POULTRY, E.C.3 
PA 
| The Gresham Fire & Accident 

___ Insurance Society, Limited, 


Transacts all classes of Fire and Accident Business, 


Chief Office - St. Mildred’s House, Poultry, Leadea, E.C. 


sent on application 


it The Lergest Tea 
(1914, 


Third Impression with additional Chapter and Statistics, 


AN INTRODUCTION TO THE | 


STUDY OF PRICES 


with special reference to the History of the 
Nineteenth Century. 


By WALTER T. LAYTON, M.A. 7/6 net. 





The Economic Review :—"* His excellent and clear 
little book ought to be in the hands of every 
student of social conditions.”’ 


The Practical Engineer :—“* This book should be 
valuable to the student of monetary values and 
prices, especially of the nineteenth century. 


The Economic Journal :—" The high qualities he 
possesses and exhibits will, we are sure, recom- 
mend his * Introduction’ to all who would make 
at once the easiest and the safest approach avail- 


able to the fascinating but complicated ‘ study of 


prices.”’ That is, perhaps, the most cruical of 
present popular economic questions and it must 
always occupy & prominent place in the scientific 
discussions of professional economists. 


he Westminster Gazette: ‘Mr. Layton, who is 

“2 of the ablest of the younger Cambridge 
economists, has refrained deliberately from & 
long exposition of the theory of the relation 
between price levels and the quantity of qivetiet 
ing currency. He has adopted that historica 
method which appeals to the instinctive —_ 
cism of the practical man. His tracing of the 
price fluctuations of the past ninety years . 
England, and his analysis of their causes — 
results are admirably lucid. And if the = 
secures the wide circulation which its me 
deserve, it should do much to draw public — 
tion to the vital importance of a negiec 
question."’ 





————_ 


MACMILLAN & Co., Ltd., London, W.C.2 





DRINK AND ENJOY: 


LIPTONS TEA 


» Tea Planters, Ceylon. 


end Retetiers of Feed Products in the World 


Head Office : CITY RD., LONDON, E.C.1. Bronches & Agencies throughout the UK 
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May 12, 1923.] 


the Shareholders, SPRINGS MINES, LIMITED. 
To emen. ao for the year ended 81st December, 192?, accompanied by 


Financ Yonsulting Engineer and the Mine Manager. 
the Reports of — _r Capital of your Company remains as last 
CAPITAL 0,000, in 1,500,000 shares of the nominal value of £1 each. 
ned 6 provisions of the Mineral Lease entered into between the 
U 
i y The 
: tof the 2ist December, 1917, entered into between T 

Financial os ion Company, Ltd., and your Company, the following 
Consolidated Mines Nexch in the capital of the Company were issued during 
ordinary ss vm 
the year at £3 Der she "the proceeds to be applied to shaft sinking and 
—_ " preliminary development. 


























18,000 shar‘ 
93,500 shares. 
The Capital of the Company, therefore, is now as follows zr apenas 
— ene adit eee ese eee eee eee 1'420°736 
ssu 


There remain 79,204 ordinary £1 shares to be taken up at £3 each by 


the guarantors. 


-hased ich £30,420 were acquired from the Custodian 
£25 — — at £90 Se As these purchases exceeded the amount 
— . folfi the Company’s obligation to redeem debentures for the 
requi 


the lst October, 1922, would take place. At the 
er oo tae “still to be purchased or drawn for redemption 


was £54,420 


_ M > wich No eT ae 1,675°698 acres, equal to 1,140°09 claims. 
ice Area (leased from the Government)... ica kt ee 


aah ici healt tcae ari intin interline ieee 
erent A 
2 














bution 
» 1922, 


TE.—In te Articles of Association, Messrs. F. R- 
W.E Hudson ato the Board by rotation, but are eligible 
themselves for re election, 


He 


PORT OF THE DIRECTORS for the Year ended 3ist December, 1922. To be 
Tineahettents to be held in the Board Room, “The Corner House,” J ohannesburg, on Friday, 





Directors beg to submit their Report and the Andited and to 


Page and F. W,. Diamond, 

re-election. 
purchase during the 
shares involved was 72,350. 
: i r Company, and the |_| Th 
ent of the Union of South Africa and you pany Limited, having been acquired by 
Africa, Limited, that C 
offices of this Com 
| Company, Limited. 
13,000 shares, the proceeds to be applied to redemption of debenture debt. | 
sn ANGLO AMERICAN CoR 


Dr. 
To Capital— 


NEBENTURES.—During the year debentures of the nominal value of 


inal value of £17,110 during the year, holders were notified that no drawing | 
noms ; 


PROPERTY.—No change has taken place during the year in your Company's | 


Johannesburg, 23rd March, 1923. 


THE ECONOMIST. iii 
eee te 


SPRINGS MINES, LIMITED. 


(Incorporated in the Transvaal. 





submitted at the Fourteenth Ordinary General Meeting of 
the 8th June, 1923, at 12 o'clock noon, 





AUDITORS.—You are requested to 


fix the remuneration for the past audit, 
appoint Auditors for the ensui 


ng year. The Auditors, Messrs. A. E. 
retire, but are eligible and offer themselves for 


GENERAL.—The ex-enemy shares in the Company we 


re acquired by 
year, and disposed of to shareholders. 


The number of 


The South African assets of The Consolidated Mines Selection Company, 


y the Anglo American Corporation of South 
‘rporation has been appointed to fill the administrative 
pany, formerly held by The Consolidated Mines Selection 


F. R. LYNCH, Chairman, P. M. ANDERSON, ) 
W. E. HUDSON, E. 8S. LANGERMAN, | .. 

A. F. LYALL, E. OPPENHEIMER, Directors, 
W. S. SAUNDERS, 

PORATION OF SOUTH AFRICA, LIMITED, 


Secretaries. 
Johannesburg, 4th April, 1923. Per J. H. GRATTON, 


BALANCE SHEET at 3ist December, 1922. 


Registered: 1,500,000 Shares of £1 each ... £1,500,000 0 0 
Issued : ia nt “a ox an oa 
1,327,236 Shares of £1 each, as per Balance 





£1,420,736 0 0 


Sheet, 3lst December, 1921... £1,327,2936 0 0 
Add 93,500 Shares of £1 each issued during 
* the year . 93,500 0 0 


1,420,736 Shares of £1 each fully paid and issued. 





NotrE.—Under the Agreement in connection 
with the acquisition of the Lease Area, The 
Consolidated Mines Selection Company, Ltd., 
undertook to purchase 500,000 Shares of £1 
each in the Capital of the Company at £3 per 




















: .. 17160 Share, of which 420,736 have been taken up. 
i ‘s Rights... nee eet ae cite ain * , aati an 
tape be Rietfontein No. 8 (leased from a, ones os — or —— “a ee ae —ae 964 
er ~ il ve a a ”8.567°92 claime. ‘Add Premium of £2 per Share received ‘ame 6 
ee during the year on 93,000 Shares oli y 
Twenty freehold stands in Springs Township, on which are erected quarters _,, Caer vie Mortgage Debentures i ni e aes : 54,420 0 O 
Tine Teckalesl matters are dealt with in the reports of your Less purchased during the year ... “a 32,525 0 0 
i i i er. » Funds Appro e Ny ox- 

Consulting Engineer and Mine Manag Funds Appropriated for E xpenditure in Ex caleeiitea 
FINANCE.—From the Working Expenditure and ag cess of Original Working Capital provided a m 3 pe 
i the profit from operations for the . B18, 

“ey Shes Gomme value of gold, amounted to... —S - ; o Cpanoeniet Balance of Lease Area Capital adnies 
Add—Premium on Gold pa see ere wes ove on aeh 3 rought down at ae id = a Sas : 

] up of obsolete Reduction Plant 541 0 1 £2,318,742 15 8 
— £406,658 0 1) | Reserve for Reorganisation of Plant and le 
|| Deduct—Donations... —... eo £2,371 12 11 am we eee nee . onan 2 
st and Commission, less Divide a ; . a a a , 
oats 1,187 1 8 Unpaid and Unciaimed Dividends. 
on Shareholdings . a . ans s 
a aes 4,229 11 1 » Sundry Debenture Holders ... ...  ... ; 
ceeme hare ‘Purchase Expenses ... 9,319 12 2 Unclaimed and Accrned Interest to date... 2,348 8 5 
Strike Expenses cco tees oe (ND OO OS 90.080 17 8 Debenvares Drawn for Redemption—not ie 
ee 2 surrendere eos a ss 0: «*O0 
5,777 2 Ini 019 2 0 
i Expenditure of --- £315,777 2 5 ., Government of the Union of South Africa ... 50, 
"tines io ak at teenie Account, 3lst 72.490 12 4 -——“} under Income Tax (Consolidation) a 
- eee eee ae s a 1 Act, 1 = o — wee see oe , 
nanmeeeets iia £389,207 14 9| Participation inProfitsunder Mineral Lease _14.447 11_0 wes 
Aguinn which he follow have been appropriated :— | ,, Sundry Creditors and Credit Balances 92,238 
which the following amounts have eee el “8 Be ng ee ee ey 50.618 10 6 
Government Participation in Profits “14447 li 0 - Debenture Purchase Suspense Account fom 2 7 
i | os ce 0 ropriation Acc ’ 
ees sara en a - 76,714 0 0 : Cousinenmes LIABILITIES— 
an? . = = dL |Shares and Interests in Other | 
343,005 13 __8 | gli ail lai eae , 
Machi Orders and Construc- 
Leaving a Balance unappropriated at 3lst December, eg = 3 ee - inary Cote oo ; a7 8 
The Capital Expenditure for the year amoun 13,977 4 11 
£231,264 4s 34, made up as follows :— a Bmw Ti 
Shaft Sinking and Equipment, as per Schedule attached to 9 359, 1 
Balance Sheet ..  ... a. ee aa Sake + vee £230,889 17 ra nee 
Sharesand Interestsin other concerns ... 0... 0 as em __ 874 6 6) es cee ame 908,798 19 8 
£231,264 4 3 By Property .. .. — ».. ee 
——— Shaft Sinking, Permanent Haulage Ways 
ey i on ttached 
7 sont : | Equipment at Cost—(as per a 
The Working Agreement with West, Springs Limited, expired on the ew on os SS 
30th ber last and was amended and renewed for a further period of four oy eee ad 
years, expiring on the 30th September, 1926. The amount due to West | eh . 5 aa 
ings, Limited, in terms of the Agreement prior to extension, is repayable | vane: ai 
wor before the 30th September, 1923, the amount due subsequent to the | Ghenes end, Tateneste in other Concern, & 
Be naa ine aperatie on ot otoe the Sit paamba, 19H | ~ Shart and Interets in eter COROT gm gg 
The amount repayable on the 90th September next is £27595 8. 9d. Th» ea " a 
“ability = the re:ewed agreement was £3,023 ls. 9d. at the * ' So Pi se eae , 
1923 | ,, Unexpended Balance o ase 21,961 9 2 
Stores and materials on hand at the end of the year in excess of standard | carried down as a pf oa snsiasn 8 
Sock were valued at £51,137 18s 2d, of which £18,822 6s 4d represents stores and £2,818,742 15 8 
in stock in connection with the capital construction work in prot ck. | »» Stores and Materials on Hand in Excess o aus 
a Area. The balance of £82,315 11s 10d represents current stock, | Seenieeh Giedk ... eos ae ae 
tnd isa reduction of £19,387 18s 10d as compared with the corresponding Genaeal 32,815 un 10 
Mure as at Sist December, 1921. a ee 18,822 
The net premium realised on gold sales was £54,126 18s 5d, which is recorded Sundry Debtors and Debit Balances 23,047 0 1 
Separately in the Working Expenditure and Revenue Account. Your Com- | ,, a Trenaie te ere, 195,870 13 8 
pany's gold has been dealt with by the Rand Refinery as from 15th June last. | ,, Go dong 
The Union Government's participation in the profits of the Compeny, fe » Cas On Deposit with Interest 
tt Dene the Mineral Lease is estimated at £14,447 lls. for the year en Aeerued " en E22S30 120 
an ; ers and i \ 
va haitare = development for the - Sepoented i 7s., which At Ban —— 271,105 14 11 men es 
debited orking t a venue Account. : 
imp —_ the year under review the Provincial Counell of the — £3,359,904 2 1 
4n Employers’ Tax of £1 per head on the number < _—_ 
mpl ‘ > Oana erate in’ Foepect " ashe eer | ANGLO AMERICAN CORPORATION OF OVnOL, Ohairmane — 
r : jae 2 vt . ’ ° ° 
tone of £16,114 bee toe ecunea ter semmanlantton of plant, and Per J. H. GRATTON, Fn Dan, j Directors. 
"al dimes 1 necessary to convert the original reduction works to an E. OPPENHEIMER, 
7, Plant. . Springs Mines, Lt . 
DIVIDEND.—Dividend No. 7 of 15 per cent. on an Issued Capital of | To the Shareholders, Sy eraeined the above Balance Sheet with the Books 
pens was declared payable to Shareholders registered at the 30th * — Company, and the audited returns trom t the I London Ofce, 
» 1922 th istri 110 8s. and Vouc ere . ith. We have obta’ 
Orin : ‘© contirm the Board's action inthis munter. ant conttty Sas il = Fe Lane eee In our opinion, such a 
at 1 the industrial upheaval On the Rand during the first ome a motien de tale up so as to exhibit a true and correct view 
Practically no profit was made up to the 90th June, an | Shee : 


information and 
's affairs, according to the best of our : 
<a Vinten Ue Senpent ot tie ci meus ented Het [canto of the Commenrss us and as shown by the Books of the Company. 


. E. PAGE, uditors. 
A.B PAeeoup, | 4 . 


(Incorporated Accountants.) 
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Banks, &t. 
COMMONWEALTH BANK OF AUSTRALIA 


Guaranteed by the Australian Government.) 





Sir ‘bees JAMES KELL 
er » 4 
G ev © or] oF. Deputy-Governor. 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip. 
tion transacted, Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 
of Tasmania. 
8,212 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 3lst December. 1922. 


Savings Bank Balances ... £329,494,117 
Genera! Bank Balances .. 30,438,877 
Note Issue Department... ... 51,971,432 
Otheritems.. .. .. «. | 4,534,291 

£126,438,717 


London Office: 36-31] NEW BROAD 8T., E.C. 
©, A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880, 

Capital Subscribed & Fu!!y Paid ... Yen 100,000,000 
Reserve Fund ... eve -» «» 69,000,000 
Head Office pen YGAROHAMA, 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Juneiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tesingtau, Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2 
K. YANO, Manager. 
HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


CaPITaL ALL Parp UP... ove _ y 
SILVER RESERVE ... one os exe A 
STERLING RESERVE held in London £4,500,000 





Head Office—Honea Kona. 
Chief Manager—Hon, Mr. A. G. STEPHEN, 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcttta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons,Malacca, Manila,Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Vladivostok, Yloilo, 
Yokohama, ComMITTEE IN LONDON: 
Sir CHARLES ADDI8, K.C.M.G., Chairman, 
Hon. Cecil Baring. C, A. Campbell. 
David Landale. Sir George Sutherland, 
A. M, Townsend. Cc. F. Whigham. 
Sir George Macdonogh. K.C.B., K.C.M.G. 
MANAGERS IN LONDON: 

Sin NewTon J. STABB. H,. D. C, JonEs. 
Sub-Manager, E. W. Townend. 
Accountant, A. Moncur. 

9, GRACECHURCH STREET, LONDON, E.C.8. 


THE ROYAL BANK OF CANADA 


Established 1869. 


Paid-up Capital and Reserve --. $40,800 000 
Total Resources ode es eee 471,000,000 
Head Ofice: MONTREAL. 

SIR HERBERT 8. HOLT, President. 

E.L,. PEASE, Vice-President & Managing Director. 
CG, E. NEILL General Manager, 
LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, €.C.2. 
T.. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sac Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 

William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28, Rue du Quatre-Septembre. 


BANCO DE CHILE. 


Lendon Agency— 
94 GRACECHURCH STREET, E.c. 
Chilian 


Dollars. 

Paid-up Capital ... 0... 0 ase 00,0 0,000 
eserve Fund o a « _ 58,000,000 
Reserve Liability of Shareh 160,000 600 


Reserve Fund in Gol d of 18d.=£1,000,000 13,333,333 
Head Offices : Santiago and Sine, 


Branches in all parts of Chi 
The London Sanat t ope 
Banki » 





London: Printed for the Proprietors by G. BE. Hart, St. Clements Press, Ltd., Newspaper 
Published by the Proprietors at Granville House, Arundel street, Strand, W.C.2.—Saturday, May 12, 1993.—N 625 








THE LONDON AND RIVER |THE ANGLO-EGYPTIAN BANK LTp. 
PLATE BANK, LIMITED. 
Established 1862, 


Parp-Up Capitan & RESERVE FUND £4,140,000 
AFFILIATED WITH LLOYDS BANK, LTD. 
Established at— 

BELGIUM, Anterp (22 Place de Meir), 

FRANCE, Paris (9 Rue du Helder). 

PORTUGAL, Lisbon (44 Rua Aurea). 

U.S. AMERICA, New York (51 Wall! street). 

ARGENTINA. Buenos Aires and 6 City Sub- 
Branehes, and at Bahia Blanca. Concordia. 
Cordoba, Tucumain, Mendoza, Paran&d, Rosario. 

URUGUAY. Montevideo, and at Calle Rio Negro 
(Montevideo), Paysandt, Salto, Rivera. 

BRAZIL. Rio de Janeiro, Bahia, Curityba. 
Maceié, Mandos, Pari, Pelotas, Pernambuco 
Porto Alegre, Rio Grande, Santos, Sio Paulo. 
Victoria, 

CHILE. Valparaiso, Santiago, Antofagasta. 

PARAGUAY, Asuncion. 

COLOMBIA, Bogoté, Manizales, Medellin. 
Agents throughout the world, 
Letters of Credit. Drafts. and Cable Transfers 


issued. Bills negotiated. advanced against or sent 
for collection.—? PRINCES STREET, E.C.2, 


Agencies { Manchester, 86 Cross street. 


SUBSCRIBED CAPITAL, £1,900,000. 
PAID-UP... £600,000 | RESERVE FUND....£720,099 


BRANCHES—Eeypt: Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig. Mansourah, Assiut. 
Beni-Suef, SUDAN: Makwar Omdurman, Khar. 
toum, Port Sudan, Wad Medani. PALESTINE: 
Haifa, Jaffa, Jerusalm, Ramaliah. Nazareth 
MEDITERRANEAN: Malta, Gibraltar. Trans, 
JORDANIA: Amman. : 
The Bank transacts every description of Banking 

business in Egypt, grants Letters of Credit, and 

aficrds facilities to travellers proceeding to Egypt 

and elsewhere. e 
Deposits received for fixed periods at rates to be 

obtained on application. Interest payable February 

28th and August 3lst. 

On current accounts Interest at the rate of 2 per 
cent, per annum allowed on minimum monthly 
balances, provided they donot fall below the sum 
of £200, 


87 to 39 King William street, London, E.C 4, 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch sireet, E.C.3. 
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at ( Bradford, 35 Hustlergate. 2 
______ | Authorised Capital ..................00000 £3,000,000 0 0 
ee, a ie Subscribed Capital ............cces.ss000 2,639.775 0 0 
UNNI SEIN 0s oc cncnecmnetnooonancns 1,319,887 10 0 
THE Further Liability of Proprietors ... 1,319,887 10 0 
Reserve Fund ....... ahliccasannines withes 1,450,000 0 0 


BANK OF NOVA SCOTIA 


Established 1832. 
General Office — Toronto, Canada. 


$10,090,000 
$19,5°00,c00 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 


Remittances made by Telegraphic Trans- 
fer, Bills Negotiated or forwarded for 
Collection, Banking and Exchange business 
of every desc?iption transacted with Australia, 


E, M, JANION, Manager, 


Capital - - 
Reserve Fund - 
Total Assets over $220,090,0c0 


Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Perto Rico, Dominican Republic, 
Jamaica and the United States at Boston, 
Chicago, and New York. 321 Branches in all. 


London Branch : 
55, OLD BROAD STREET, E.C.-2. 
E. C. MACLEOR, Manager. 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO. 


Paid-up Capital.................. $15,000,000 (£3,082,192) 
Reserve Fund...............:000+ $15,000,000 (£3,082,192) 











BANK OF NEW SOUTH WALES 
Established 1817. 
LONDON OFFICE—29 Threadneedle-street, E.C.2 


TL. . ssanssenspnoesnctnnnl £5,864,360 
I SE 8,675,000 


Over 500 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES, the 
WEST INDIES, MEXICO and BRAZIL. 

Exceptional facilities offered for business in these 
countries and in all parts of the world. 


London Office: 2 LOMBARD STREET, EC.3. 


CHARLES CAMBIE, Manager. 
A. R. PHIPPS, Asst. Manager. 





£15 403,720 
Aggregate Assets to 30th Sept., 1922 £73,125,747 14 0 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wool and other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business. 
J. 8. CAMPBELL, Manager. 





SUISSE 
Capital and Reserves - - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 


NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 


Capital - - - - - =~ Fis. 60.000.000.- 
issued and fully paid up- - Fis. 47.000.000.- 
Reserves - - - - - = Fis, 12.000.000.- 


Head Office: BATAVIA (Java) 








































(Incorporated by Royal Charter, 1835). 
Head Office: (temporary address) 
18 LEADENHALL STREET, E.C.3. 













Branches in the Dutch East Indies: tal... « + £4,000,000 
Bandoeng Medan Sourabaya retin 7 nL awe 3,525,000 
Cheribon Menado Sourabaya- Reserve Liability of Proprietors 00 
Diocjacarta Padang Simpang Under the Charter ... .- £4,000,0 ; 
Kediri Palembang Tegal Letters of Crcdit and Drafts are issued an 
Macassar Samarang Weltevreden banking business of every description is trans- 









f the 
through the numerous branches 0 
ae concen Australia and New Zealand. 


Deposits for fixed periods received. 


THE RUSSO-ASIATIC BANK. 


Incorporated by Russian Government Ss 
i i ae wee bls, 65,000, 
Cp Aan oa Rpbls. 55,000,000 


"(Subscribed by the Chinese 


Branches in Europe: Amsterdam, The Hague. 


Banking business of every description trans- 
acted, especially with the Dutch Kast Indies, 













“ NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 
















HEAD OFrriceE—8 MOORGATE, E.C.2. Government) Kouping Taels sn 
AUTHORISED CAPITAL... .., £4,500,000 Reserve Funds... sin =. 96 707.083 
SUBSCRIBED CAPITAL ... ... £3,750,000 ’ weAD OFFICE AT PETROGRAD. |. 
PAID UP CAPITAL ee = eee, - 1,250,000 Branches at all the principal towns = aa 
RESERVE FUND... eee «+» £1,250,000 Manchuria, Siberia, Central Asia, and China, also 
UNCALLED CAPITAL ... ... 22,500,000 at Paris, Hongkong and Yokohama. 


: it 
Interest (paid quarterly) allowed on Fixed Depos! 
A. on Cuneeu Kocounin, at rates to be learned on 
application. ~eniptlots 
Banking business transacted of every descr . 
CHANTRBY INCHBALD, London Manager. 
64 Old Broad street, London, E.C.2. 


The Bank issues Drafts and Letters of Credit, 
makes Telegraphic Transfers,negotiates and collects 
Bills of Exchange, receives Deposits of £50 and 
upwards i or 2 years at 44% per annum. 


ARTHUR WILLIS, Manager 





ene 
Buildings, Portugal street, Kingswav. London, W.C.. and 
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BRAKPAN MINES, LIMITED. 


(INCORPORATED IN THE TRANSVAAL.) 





REPORT CF THE DIRECTORS for the Year ended Sist December, 1922, to be submitted at the Twentieth Ordinary General Mceting of Sharchoider;, 
in the Board Rcom, “ The Corner House,” Johannesburg, on Friday, the 8th June, 1923, at 2,30 p.m. 


——_—_—_——— 


To the Shareholders, BRAKPAN MINES, LIMITED. : 
Gentiemen,—Your Directors beg to submit their Report and the audited 
Financial Statements { r the year ended 31st December, 1922, accompanied by the 
Reports of the Consulting Engineer and the Mine Manager. ; 
CAPITAL —The capital of your Company is unchanged at £850,000, in 850,000 
shares of £1 each, fully paid and issued. 5 
PROPERTY.—No change has taken place during the year in your Company's 
holdings, which remain as follows :— 


Mynpacht No. 490/1919, in extent 405°754 acres, equal to ... 276-06 Claims. 
Mynpacht N >. 543/1906, in extent 888°936 acres, equal to 604°80 os 
Claims on Far » Benoni No. 3, with Coal Rights on 73°326 

Claims : * ses oii a a ve 201°59 * 
Claims on Farm Weltevreden or Brakpan No. 5 in 6800s, 


Claims on Farm Weltevreden or Brakpan No. 5—leased 
from Union Government ae Ee 


Claims on Farm Koolbult or Schapenrust No.7 ... os 42490 
8,987°05 Claims. 
———————————— 

The Undermining Rights of seven Stands and four portions of Stands on Farm 
Benoni No. 3. 

Three Stands on Farm Benoni No. 3. 

Twenty-one Freehold Stands in Brakpan Township, on which are erected 
quarters for the Company's employees. 

OPERATIONS. — Technical matters are dealt with in the Reports of your 
Consulting Engineer and Mine Manager. 

FINANCIAL.—From the Working Expenditure and Revenue Account it will be 
seen that the profit, based on the standard value of gold, amounted to £370,240 5s 64 ; 

Add—Premium on Gold, £69,596 4s 24d—£439,836 9s 84 ; Deduct—Donations and 
Enemy Shares Expenses, £11,045 18s 4d; Strike Expenses, £68,964 13s 8i— 
£30,010 12s 04 — £359,825 17s 84; Add—Interest and Commission, Dividends on 
Shareholdings, Estate and Sundry Revenue, £3,610 0s 84; Leaving a Nett Balance 
of Revenue over Expenditure for the year of, £363.435 18s 44; Add—Balance to 
Credit of Appropriation Account at 3lst December, 1921, £44,467 18s 54; Making a 
total available Credit of £407,903 lls 94; Against which the following amount, 
have been appropriated :—Government Taxes, £37,147 lls 64; Participation in 
Profits, £45,829 lls 54; Funds appropriated for Capital Expenditure—Leased 
Area, £100,000 0s 0d; Stores and Materials—Depreciation, £14,000 0s 0d ; Dividend 
No. 21, £170,000 0s 64—£366,477 2s 11d; Leaving a Balance unappropria‘ed at 31st 
December, 1922, of, £41,426 8s 10d. Capital Expenditure for the year amounted to 
£125,275 Os 54, made up as follows:—Shaft Sinking and Equipment, as per 
Schedule attached to Balance Sheet, £124,566 5s 11d; Shares and Interests in Other 
Concerns, £708 14s 64—£125,275 0s 5d. 

The capital funds on hand at the beginning of the year amounted to 
£29,885 8s 2d,and in order to make provision for the balance of expenditure a 
sum of £100,000 was appropriated from profits. 

Expenditure on development for the year amounted to £126,782 9s 3d. The 
fixed charge of 5s per ton milled provided £187,437, which amount was debited to 
working Costs. The unexpended balance of £10,654 10s 9d is carried forward. 

Stores and materials on hand at the end of the year in excess of standard stock 
were valued at £10,450 lls 7d, of which £6,460 16s 91 represents stores and 
materials in stock in connection with the capital construction work on the Lease 
Area. The Balance of £3,989 14s 10d represents the value of current stock, and 
isa reduction of £40,034 9s 7d as compared with the corresponding figure as at 
Bist December, 1921. An amount of £14,000 was appropriated to write down stores 
on hand as at 3lst December, 1922, to current prices. 

The net premium realised on gold sales was £69,596 4s 24. Your Company’s 
gold has been dealt with by the Rand Refinery as from the 15th June last, 

Expenditure incurred during the strike period amounting to £68,964 13s 8d, has 
been written off in the General Expenditure and Revenue Account. 

The amount payable to the Government in terms of the Mineral Lease Agreement 
in respect of the year under review is estimated at £87,170 5s 0d. The percentage 
of profits payable under the Schapenrust Claims Purchase Agreement is estimated 
at £8,159 6s 5d. 

During the year under review the Provincial Council of the Transvaal imposed 
an Employers’ Tax of £1 per head on the number of persons employed, the tax being 
leviable in respect of both white and coloured employees. Your Company was 
assessed at £4,415 under this Act. 

DIVIDENDS.—A Dividend (No. 21) was declared, payable to shareholders regis- 
tered on the 30th December, 1922, absorbing £170,000. 

You are requested to confirm your Board’s action in this matter. 

Owing to expenditure incurred in connection with the industrial upheaval on the 
Rand during the first three months of the year, practically no profit was made up 
to the Slst May, 1922, so that the above-mentioned Dividend is virtually in respect 
of the remaining portion of the year. 

DIRECTORATE.—In terms of the Articles of Association, Sir Ernest 
Oppenheimer and Mr A. F. Lyall retire from the Board of Directors by rotation, 
but are eligible and offer themselves for re-election. 

AUDITORS.—Yon are requested to fix the remuneration for the past andit, and 
to appoint Auditors for the ensuing year. The Auditors, Messrs A, E. Page and 
L. A. Whiteley, retire, but are eligible and offer themselves for re-election. 

GENERAL.—During the year the ex-enemy shares in the Company vested in 
the Custodian were purchased and offered to shareholders pro rata to their 
holdings. The number of shares involved was 76,859. 

4 Hess — assets of The Consolidated Mines Selection Company. 

imited, e m acquired by The Anglo American Corporation of South Africa: 
Limited, that Corporation has been appointed to fill the administrative offices of 
this Company formerly held by The Consolidated Mines Selection Company, 


Limited. 
F. R. LYNCH, Chairman, P. M. ANDERSON, 
J. L. JOURDAN, 


W. E. HUDSON, 
. F. LYALL. W. J. OB 
E. OPPENHEIMER, © PME®: 


ANGLO AMERICAN CORPORATION OF SOUTH AFRICA, LIMITED, Secretaries. 
Johannesburg, 4th April, 1923. Per J. H, GRATTON. 





j Directors. 











to be heig 
BALANCE SHEET at 3ist December, 1929, 
Dr. 
To Capital—850,000 Shares of £1 each fully paid andissued.. __ £950,000 ¢ » 
Premium on Shares—As per Balance Sheet, 31st December, 192] __ 913,859 y ‘ 
Funds Appropriated for Expenditure on Equipment and Develop. 
ment in excess of Working Capital provided a T8118 4 
As per Balance Sheet, 3lst December, 1921 £698,118 8 19 ” 
As ai 3lst December, 1922 100,000 0 9 
a 
2.556.908 It » 
Unexpended Balance of Capital Fund brought down 4610 1) 
Reserve for Reorganisation of Plant and Equipment Lm oy 
As per Balance Sheet, 3lst December, 1921 11,553 6 3 
Less—Expended during the year «» 10,353 6 8 
eC 
Sundry Shareholders—Unpaid and Unclaimed 
Dividends - a — ol ITT B48 18 4 
Government of the Union of South Africa ... “ 68,29 15 
Taxation under Income Tax (Consolidation) Act, 
1917 . so ws we — 31,060 2 6 
Participation in Profits under Mineral Lease 37,170 5 0 
Sundry Creditors and Credit Balances ae 72,017 6 5 
Development Suspense Account gee on an 10,654 10 § 
Balance of Appropriation Account 41425 8 9 


Contingent Liabilities—Shares and 
Interests in other Concerns 
Machinery Orders and Construc- 
tion Contracts Outstanding we 10,164 1 8 


£13,014 7 0 


£0.18 8 8 


£2,992,957 & 5 
a 

















Cr. 
By Property ... oe ove oe on os ov» £346,416 16 3 
Shaft Sinking and Equipment at cost ... eve ove: 1,934,128 18 10 
(As per attached schedule.) 
Development ... ove gee oes ae on 216,226 12 2 
As per Balance Sheet, 8ist December, 1921 £2,505,7 13 
Shares and Interest in other Concerns, atcost... 18,176 19 3 
Office Furniture .. ase eve oe wn 1,009 3 0 
Live Stock and Vehicles .. «+ sss eon 400 17 
Stores and Materials—Standard Stock a an re © 
45% 18 
Unexpended Balance of Capital Fund carried down 4610 19 
2,556,068 18 0 
Stores and Materials on Hand and in Transit in ; 
Excess of Standard Stock ...0 ws. 0 0. es 10,450 11 
Genesis lett 3,989 14 10 
Construction a. eet. mie 6,460 16 9 
Victoria Falls and Transvaal Power Company, som em 
Limited, Compressor Account «. «. an . 
Cost of Air Compressor Plant ...  ... 0 «ws» 26,887 0 10 
Less—Amortised to date ... ‘i 17,660 12 0 
66 
Sundry Debtors and Debit Balances ... +. + walt § 
mien ee es ee SRS 
Cash— 
Deposits with Interest Accrued £194,992 8 4 
eee eee oon eee 13,1438 11 9 
At Bankers anms 04 
apni: Sn Oe 
—e® 
go.gorget #4 
—_ 
F. R. LYNCH, Chairman.) : 
E, OPPENHEIMER, | Direct 
W. J. O'BRIEN, - 
ANGLO AMERICAN CORPORATION OF SOUTH AFRICA, Loarep, Secreta 


Per J. H. GRATTOS. 


To the Shareholders, Brakban Mines, Limited. alee a 
We report that we have examined the above eee oc. 
Vouchers of the Company, and the audited returns oe — oa 


certify that it is in accordance therewith. We have ob’ s pope 
and explanations we have required. In our opinion, such a Soe conse 
drawn up so as to exhibit a true and correct view of the st# song giver ® 
affairs, according to the best of our information and the ex 
us and as shown by the Books of the Company. ee 
A. E. PAGE, j Auditor 
L. A. WHITELEY 


(incorporated Accountants 
Johannesburg, 26th March, 1923. 
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